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Apples: Common...........bbl 2. 
Bancy cccccccccccccscccses = 9 
BEANS: Marrow, choice. 1V0 lb 10.2 
Pea, choice......e. 4° oe gigs 10.2: 


Red kidney, choice...... : 8.50 
White kidney. choice... ‘ P 9.00 


BUILDING MATERIAL: 


Brick, N. Y., delivered. .1000 16.00 


Portland Cement, N. Y., Trk 
loads, delivered....... 
Chicago. carloads. ° 
rVhiladelphia, carloads. 
Lath, Kastern spruce 
Lime, hyd., masons, N. ¥..ton 
Shingles, Cyp. Pr. No. 1..1000 
Red Cedar, Clear........ 1000 
BURLAP, 10%-oz, 40-in. 
8-0z. 40-in....-eeeeeee 


COAL: f.o.b. Mines.......-- 
Bituminous: 

Navy Standard............- 
High Volatile, Steam. 
Anthracite, Company...... ** 








BOVE ccccccccccccccsvcce 9.10- 
BK .nccccce ocebnusoeeoe d.70- 
ae wows awewes pen eeew ee 5.75- 
BOR ccccccnvccevecescece +.00- 
COFFEE, No. 7 KRio.........1b 18 


Santos No. 4...... . O28 


COTTON GUUDS: 


Brown sheetings, stundard. .yd 13 
Wide sheetings, iU-4........- 6 
Bleached vennete sluud... 1 
Medium 1 
Brown sheetings, 4 yd...-. ee 
Standard prints....-.-..--.. sii 

Brown drills, a wivteine : 


Staple Ginghams.. 

Print cloths, 35 %- in. 64x60. 

Hose, beiting, duck........- . 

DAIRY: 

Butter, creamery, extra. eee ell 
‘r 


Cheese, N. Y., esh spec.. 26% 


Eggs, nearby. fancy...... doz 
K'resh gathered, ex. firste.. 


DRIED FRUITS: 
Apples, evaporated, fancy. .lb 
Apricots, chuice 1928...... °° 
Citron, imported..........-- 
Currants, cleaned, 50-lb. box 
Lemon Peel.....-++-eeeees ' 
Orange Peel......--+-++eee- 
Peaches. Cal. “standar Bicseow * 
Prunes, Cal. 40-50, 25-lb. box ** 





DKUGS AND CHEMICALS: 


Acetanilid, U.S.P., bbls.....1b ae 

Acid, Acetic, 28 deg.....100 * v. i 4 
Carbolic, CANS...c.c.ee ** ** 46 
Citric, domestic.. > 


Muriatie, sdb one 





Nitric, 42’. e 

Oxalic, spot. seseee | 16 
Stearic, double ‘pres : ee 
Sulphuric, 6u’.......-- ‘0u : 

Tartaric crystals........-. . 38 
Fiuor Spar, acid, 98%. “ton gee 


Alcohol, 190 proof U.8.P. -gal - 
“ = 


B95 Jews veee 
ie denatured, form 5. “ a 
Alum, lump.....---+-eeeees lb 13; 


Ammonia ~~ eeccee ane 
Arsenic, white.... io = 
Balsam, Copaiba, s. a. — 
Fir, MROR.. oo. cases once 

WEB ccccccccece 
Beeswax. African. crude. ° 
49 white, pure....... 





Bicarbonate soda, Am...100 “ 2.20 


Bleaching powder, over 
oo) Sere te eee luv 
Borax. crystal, in bbl...... <¢ 
Brimstone, crude dom.....ton 
Calomel, American........+ lb 
Camphor, Ref, Am., cases. lb 
Castile Soup white. cae Coe 
Castor Oil, No. 1...........Ib 
Caustic suda 76%...... 100 
Chlorate potash.... 
Chloroform, U.S.P...... oe 
Cocaine, Hydrochloride... ..0z. 
Cocoa Butter, bulk........1b. 
Oodliver Vil, Norway......bbl 
Cream tartar, domestic....Ib 
Epsom Salts.........-.. 100 ** 
Formaldehyde ...........+- 
Glycerine, C. P.. in bulk. 
Gum-Arabic, picked........ “ 
Bensoin, Sumatra........ 









Gamboge ....... cn ae 

Shellac, D. ©.. cawbe? 
Tragacanth, Aleppo ‘Ist. ee aici 
Licorice Hxtract........... . 

Powdered .........- << ews bee 

rere re ‘3 
Menthol cases.. 
Morphine, Sulp., bulk......o2 of 
Nitrate Silver, crystals..... ‘* 10) 3% 
Nux Vomica, powdered..... Ib ' 
Opium, fjobbing lots........ = 
Quicksilver, 75-Ib. flask... . f 
Quinine, 100-02 tins...... | 40 
Kochelle Salts............-. Ib 23 
Sal ammoniac, lump, imp... * 10% 
Sal soda, American...... 100 ee 1.00 
Saltpetre, crystals......... “* 7% 
Sarsaparilla, Honduras..... ‘* f 
Soda ash, 58% light....100 * 
Soda benzoate..... eoccccce 50 
J Sree ae é 

DOYESTUFFS.—Ann. Can: Ib 34 

Bi-chromate Potash, am.... ** ‘ 
Cochineal. silver........... 4 95 
Orr rr ae 13% 


00 
-60 

















a 
a] 
—) 


























Gambier 
Indigo, 





Madras. ee 
Prussiate potash, Yellow... son 
Indigo Paste. 


FERTILIZERS: 


bones, ground, steamed 14%. 
bone phosphate, 


am., 60% 
Chicago 
Muriate potash 80% 
soda 
Sulphate ammonia, domestic, 

EO.0. WOTER. 000 scc0ne L100 * 
Sulphate potash bs. 
Spring Pat....196 Ibs 
Winter, Soft wine a 
Fancy Minn. Family. 


Nitrate 


FLOUL: 


2 yellow. 


GRALN: . Wheat, 
Corn. No. 
Oats. No. 


HEMP: 


S WHICG, 2. cccees- 

Rye, ¢.1.f., — 
sarley, —- 

Hay, No. 1.. 


Midway, 


HIDES. Chicago: 


Packer, 


Colorado 


Cows, heavy 
Branded Cows.....+.seeses 
No. 1 buff hides...... 
No. 1 extremes.. 
No. 1 Kip 
No. 1 calfskins....... oe 
Chicago City calfskins 

HOPS: Pacific, 2 
JUTE: first 


No. 1 
NO, 1 TOEBB..25 0605.6 ween : 


native 


LEATHER: 


Union backs. 
Seoured oak-backs, 
Butts, N 


Selting, 


LUMBER: 
Western a a 


Water Ship.. 
N. Y. Harbor. 


White 
Barn, 


Oak, 


F bes Plain 
a 


FAS Seishin: sf. 7 to 


FAS Ash 4/4 
wir No. 1 
6 EEE EET OS 
FAS Birch. Red, 4/4” 
FAS Cypress, 4/4”... 
FAS Chestnut, 4/4”.. 
No. 1 Com. Mahogany 
Le re er ae 
FAS H. Maple, 4/4”. 
Canada Spruce, ° 
N.C. Pine, 4/4”, Edge, 
under 12” No. : 


Better 


Yellow Pine 
FAS Basswood, 


Douglas 


Pine, 
1x4” 
FAS Quartered Wh. 
BPO cvendense : 
Wh. Oak, 


3x12”.. 


Fir. 


mr b ee 


Roofers 
METALS: 
Pig Iron: No. 2 
valley furmace..... ‘* 
Pittsburgh. . 
Gray Forge. Pittsburgh... ‘ 
No. 2 South Cincinnati... 
Billets, Bessemer, i 
Forging, 


Basic, 


Bessemer, 


Wire rods, 

O-h, rails, hy., at 
Iron bars, ae P 
Iron bars, 


Steel bars. 
Tank plates 


Beams, Pittsburgh 
Sheets, black, 
Pittsburgh 


Wire Nails. 
Barb Wire, 
Pittsburch 
Galy. Sheets No. 
Coke. Connellsville. 
Furnace, prompt ‘io. 
Foundry. prompt ship.... : 
Aluminum, pig (ton lots). -Ib 

Antimony, 3 
Copper, Electrolytic 


Zine, N. 
Lead, N. 
Tin, N. 

Tinplate, 


8 feet. 


North pretenses Pine 
13/16x6”. 


Pittsburgh 
Open-hearth, Philadelphia. “ 
a tea oc" 





mss 
Pittsb’h. 
MOLASSES AND SYRUP: 
Blackstrap—bbls. 
Extra Fancy 
NAVAL STORES: Pitch.. 
Rosin ‘‘B"’ 
‘Tar. kiln burned 
bg ge 


OILS: Cocoanut, 


China Wood. 
Crude, tks., 
Cod. Newfeundland..... 
Corn, crude.. 


Cottonseed .. 


Crude. tks. 
Lard. extra. Winter st.. 
Extra, No. 1 





20% woeeee 











Pr. °2 
marks.. 


Common, 
“ 


DO = 


— 


1 
1 
1 
1 
3 
3 
3 
4 
4 


3. 
8. 
8. 
3. 
1. 
rik 
cme 
rie 


Chicago 
Pittsburgh.. 
Pittsburgh a 





Pittsburgh. 
galvanized, 


ordinary. . California, Scoured Basie: 





bbls., 
f.o.b., coas 


at Mil ® 

















Linseed, city raw ....... he 
Neatsfoot, pure. 
Palm, Lagos. eevee . 
Petrolem, cr., at “well... cso 
Kerosene, wagon delivery. .gal 
Gas’e aute in gar.. st. bbls. * 
Min., lub. dark filtered B.. 

Dark filtered D..........- 

Wax. ref.. 125 n. en 





Rosin, first run...-.... gal, 
Soya-Bean, tank, coast 
PFOMPt .. eee eeeeeereeeee Ib 
3bs, N. Treerert ee Tt ee 
PAINTS: Litharge. Am. -lb 


Ochre. French. ee 
Paris. White. Am. 





Red Lead, American....... i 
Vermilion. English....... FS 
White Lead in Oil. . . 
y PO meas 

Whiting Commercial. .... 100 ** 
Zine, ee reer ae 
B. Be BR. Becsaesvncs , 
PAPER: News roll.....100 lbs 
Book, 8. S. & C. Sheba ee 
Writing, tub- sized. C6606 668-0 = 
eR oS” Se a re sis 


Boards, straw........ 
Boards, wood pulp........ ** 
Sulphite, Dom. bl.....10 
Old Paper No, 1 Mix.. 
PEAS: Yellow split.... 
PEATE occcecdvescsers 
PROVISIONS, Chicago: 
Beet steers, best fat..100 lbs - 
Hogs, 200-250 lb, w'ts. * “ 
Lard, N. Y. eyed W... 
Pork. mess..... meee 

Lambs, best fat. ++ e--100 lbs. 
Sheep, fat ewes........ J 
Short ribs, sides l’se... 
je a a. 

Hams, N, Y., 18-20 ibs. 
Tailow, N. y:; oo te... 
RICH: Dom. Long Grain, Fey. -- 
Blue Rose. choice......... es 





Foreign, Japan, fancy. ewes 
RUBBBKR: Up-Kiver. fine.... ‘ 
Plan, Ist Latex —- 0. tees x 


GRE: ws cssccws -200 lb. sack 


SALT FISH: 
Mac ‘kerel, Norway fat No. 3. bbi 
Irish, fat No. 3 
Cod, Grand Banks.....100 lbs 
SILK: Italian Ex, Clas..... -Ib 
Japan, Extra Crack........ 


SViCES: Mace, Banda No, 1 ‘* — 


Cloves, Zanzibar......-..+- 


Nutmegs. 1U5s-1108........ ‘* — 


Ginger, Cochin........ ° 
Pepper, Lampong, black... aie 
” Singapore, white... ‘* 
—i Mombasa, red..... “ 
SUGAR: Cent. 9Ue..... 100 lbs 
Fine gran., in bbis..... = 
=. Formosa, standard....1b -L 
Japan, basket fired........ “* 
Congu, standard. a we 
TOBACCO, Louisville: 
isuriev Ked—tcum.. sht..... lb 
ee ee aera cera 
— secetend saceeenece 
Burley—colory—Common ome 
CS aa ae 
Vv EGETABL ES Cabbage... 2 Jert. 
Onions, Mid. W n., Yel....bag + 
Potatoes, L. I., 180-lb. sk. ae 
Turnips—rutabagas ......bag 
WOOL, Boston: 
Average 98 quot...........lb 
Ohio & Pa. Fleeces: 
Delaine Unwashed......... ** 


Half-Blood Clothing........ ‘3 
Common and Braid......... “ 
Mich. and N. Y. Fleeces: 
Delaine Unwashed........ 
Half-Blood Combing........ ** 
Half-Blood, Clothing....... “ 
Wis.. Mo. and N. E.: 





BMIGHIOON oc 55 sos cos wee * 
Quarter-Blood ............ " 
Southern Fleeces: 

Ordinary Mediums......... " 


oe We VE, Cfc.: ThE ee- 
eighths Blood Uawasled... ** 
Quarter-Blood Combi bing..... ” 


Texas, Scoured Basis: 


Fine. 12 months.... ed 
Fine. 8 months... 





nih. >i, MT eee " 
FUMIE, 6:4 mraeisncie 5 a.c % Sian'a-s 
Oregon, Scoured Basis: 

Fine & F. M. Staple....... ° 
oe et Caer Aaa a 


Territory, Scoured Basis: 


Fine Staple Choice........ 
Half-Blood Combing...... <= 
es 


ee eee 


Fine Combing..... oe setene 
Ossras COMBINE. «oc ccccssce 
SY ee rn a. 


WOOLEN GOODS: 

Standard cheviot, ae .-¥d 
oS a" Ee ore Bis 
SP > ea ee 3 
Fancy cassimere. 13-0z..... ** 
36-in. all-worsted serge 

36-in. all-worsted Pan.... 
Broadcloth. 54-in... ...... “ 





+ Advance from previeus week. 





Advances, 32. 


— Deeline from previous week. 


* Carload shipments, f.o.b., New York. 
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DUN’S STATISTICAL RECORD 


Latest Week : 29 , 1928 
Bank Clearings........-- $13,830,296,000 $10,696,742,000 
#Crude Oil Output (barrels) 798,723 754,247 
Freight Car Loadings..... 2,593,650 2,373,100 
Failures (number)....... 583 606 
Commodity Price Advances 82 32 
Commodity Price Declines. 32 35 

Latest Month: 1928 1927 
Merchandise Exports..... $475,000,000 $407,641,000 
Merchandise Imports..... 338,000,000 831,234,000 
Building Permits......... 167,534,700 188,306,000 


Pig Iron Output (tons).. 3,369,846 2,695,755 


Unfilled Steel Tonnage.... 3,976,712 3,972,874 
tCotton Consumption (bales) 534,352 538,786 
Cotton Exports (bales)... 1,058,013 744,640 
Dun’s Price Index....... $192.365 $192.849 
Failures (number)....... 1,943 2,162 


{Daily average. {Domestic consumption. 











THE WEEK 


ORE than half of January has passed with few con- 

spicuous alterations occurring in business, stability re- 
maining one of the most prominent characteristics of the 
situation. Changes in commodity prices have been rather 
more numerous and this year have tended in buyers’ favor, 
yet actual unsettlement has rarely appeared. Existing 
phases of demand and supply apparently preclude any gen- 
erally disturbing movements in wholesale channels, and 
recent concessions have not indicated a widespread weak- 
ening of the status of sellers. The volume of trade, al- 
though in some lines naturally receding from the previous 
high level, is notably well sustained in various instances, 
and signs suggest an early revival in certain quarters where 
there is a lull now. Persistent lowering of hide markets, 
which has affected allied branches, is not representative of 
conditions elsewhere, and it is overshadowed by the con- 
tinued buoyancy of the great steel industry. The renewed 
expansion in the latter field this month, after a year-end 
pause that was less evident than usual, is the outstanding 
feature and has a broad significance. Progress there could 
only develop under the stimulus of activity in enterprises 
using steel for purposes of manufacture or for transporta- 
tion, and’ production of the material is rising again. Other 
barometers of commercial trends reveal contrasting results, 
as they have for a long time; latest available statistics show 
a further gain in the employment of factory workers, mer- 
chandise exports have been increasing, bank clearings are 
unprecedented for this period, but building permits and cot- 
ton consumption have declined. That such irregularities 
should prevail is to be expected, for business has so many 
ramifications that tendencies in one direction only seldom 
are seen. Meanwhile, the exceptional firmness of money 
rates has remained a point of special interest, and seemingly 
has been curbing speculation in stocks. 


Preliminary figures on this country’s foreign trade in De- 
cember came out this week, showing totals above those for 
Roughly, the gain in merchan- 


the same month of 1927. 
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dise exports, whose aggregate approximated $475,000,000, 
was 16 per cent., while the imports, at $338,000,000, in- 
creased only about 2 per cent. The imports in December 
were somewhat higher than those for November, but the 
exports showed an opposite tendency. Deducting last 
month’s imports from the exports, a surplus of $137,000,000 
is disclosed, representing the so-called favorable balance 
of trade. That amount is appreciably under the November 
excess, but it is far above the surplus of about $76,000,000 
reported for December, 1927. Using the preliminary Decem- 
ber statistics as a basis for calculation, the margin of ex- 
ports over the imports for 1928 was more than $1,000,- 
000,000. 


There was no relaxing this week of the unusually firm 
situation in time money, and call loans ruled higher than 
had been expected in some quarters. On occasions, the lat- 
ter class of accommodation was quoted up to 9 per cent., 
and the lowest figure named up to the close on Thursday 
was 6 per cent. The stiff charges here not unnaturally at- 
tracted funds from out of town, but the rate gave way 
only slowly under the influence of the augmented supplies. 
In the fixed maturities, 74% to 7% per cent. was recorded. 
It was stated tnat demand for money for commercial uses 
had increased appreciably, but the rates for this type of 
paper did not vary from the recent basis. If the volume of 
trading may be accepted as an indicator, the tightness in 
the cost of loanable funds is having a restrictive influence 
on stock speculation, for sales have been well below former 
high records. 


The further gain in steel output, previously referred to, 
is shown in an 88 per cent. rate at Chicago, and an 85 per 
cent. schedule in the Pittsburgh area. Those averages do 
not mark any sharp change from last week’s figures, but 
they show in what direction production is tending. When 
comparison is made with the level a year ago, a consider- 
able increase appears. It is stated now that shipping orders 
for steel from automobile manufacturers are slow in ex- 
panding, but this is regarded as a temporary phase. An- 
nual shows in the motor car trade have attracted much at- 
tention recently, but there is a big potential demand for 
steel from this source. Meanwhile, railroad needs and 
engineering projects are absorbing large tonnages of the 
material, and certain consumers in other quarters are said 
to have been even willing to stock up to some extent in 
advance of actual needs. 


It is the exception where price declines are appearing in 
finished textiles, and the scattered instances of such a con- 
dition have mainly resulted from a special cause. Conces- 
sions have been made by some sellers to clear out styled 
goods in advance of new showings, but this is not regarded 
as being the beginning of price weakness. Doubts about 
styles of fabrics in certain cases tend to hold up buying, 








4 


yet a clearer knowledge of this point is expected to be 
followed by a more active demand. There are larger num- 
bers of buyers in the principal markets now, making pro- 
vision for supplies for Spring needs, and conditions, on the 
whole, maintain a promising aspect. Statistics that came 
out this week showed a reduction in domestic cotton con- 
sumption in December, from the totals for the two im- 
mediately preceding months, but there was only a small 
change from the figures for December, 1927. The exports 
also fell off from those for November and October, but were 
substantially in excess of the amount for December of the 


earlier year. 


Practically all listed quotations of hides show declines 
this week, extending the downward reaction that has been 


DUN’S REVIEW 





* January 19, 1929 


under way for some time. The point has been reached in 
the yielding where rather wide losses appear in comparison 
with prices a year ago, and No. 1 packer stock in Chicago, 
to cite one instance, is off 6%c. As often happens on a 
falling market, buyers, as a rule, are not eager to operate, 
although domestic tanners purchased quite heavily of frigori- 
fico steers at the River Plate. The price trend there also 
has been toward lower levels. In view of the general weak- 
ness in the raw material, it is not strange that the leather 
trade is beginning to show clearer signs of an easier sit- 
uation. Most descriptions of sole leather are not quotably 
changed, yet the undertone is softer and there are definite 
concessions in offal. In the main, the volume of dealings 
in leather has been less than was expected to appear at 
this season. 





GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—Fundamental conditions continue to be sound, 
and the basic industries are operating on a fairly high level, 
but during the current week trade has been somewhat dull, 
and small dealers are complaining. The volume of business 
in the wool market has been moderate, with sales of sizable 
quantity confined to a few lines. Receipts of wool in Boston 
to date this year have been 5,680,000 pounds, as compared 
with 9,055,700 pounds for the first two weeks of last year. 
Stocks of medium wools are larger, and of fine wools larger 
than they were a year ago. Boston dealers are proceeding 
very conservatively in contracting for the Western clip, 
though the outlook in the local market is good, with the 
mills fairly well occupied with orders and an improvement 
expected in the goods market. Prices, as a rule, are firm. 
Spinners of woolen and worsted yarns have considerable 
business on their books and, as a rule, are disposed to hold 
closely to present quotations. New orders are not coming 
im very freely. 

Current sales of cotton textiles are light, and prices are 
steady. Gray goods are moving in moderate quantities. 
Stocks of finished goods increased during December, and as 
a consequence, it is expected that the mills will curtail 
production. Cotton spinners also are quite well supplied 
with orders, but they too are finding new business slow to 
develop to any volume. Rayon manufacturers report an 
active call from the mills making cotton mixtures. 

Hides are lower, local dealers, however, are carrying 
light stocks and the tanners are in the market for very little 
of the raw material. The various kinds of leathers are 
slightly more active. Some price concessions are looked for, 

- on account of the drop in hides. Shoe buyers were in Boston 
in large numbers at the style exhibition last week, and manu- 
facturers received a good volume of orders, sufficient, in 
many cases, to keep their factories running from thirty to 
ninety days. An early Easter this year is emphasizing 
prompt deliveries. Weather conditions this week have fa- 
vored the sale of Winter footwear. 

New building contracts awarded in New England during 
December amounted to $28,222,900, which was 9 per cent. 
less than the figures for December, 1927. Contracts awarded 
this week amounted to $4,507,500, as compared with $6,348,- 
700 for the corresponding week of 1928. There is a mod- 
erate demand for building lumber, and prices continue un- 
changed. The heavier building materials are moving in 
fair quantities. Chemicals are active on contract prices. 
There is a moderate movement of tanning materials and 
dyestuffs, with little change in quotations. The demand for 
paints is fair. Hardwoods are selling well, and prices are 
firm. Imports in the Massachusetts customs district for 
1928 were valued at $276,639,000, as compared with $288,- 
499,000 for 1927. Exports were $48,000,000 in 1928, and 
$42,181,000 in 1927. 


NEWARK.—Distribution at retail is seasonable in vol- 
ume. The usual January reduction sales are under way, 
and are satisfactory, in the main. Heavyweight clothing 


for Winter wear is fairly active, with a good demand for 
Millinery and kindred lines, 


footwear and rubber goods. 





for the time being, are quiet. Attendance at the annual 
automobile show during the week has been fairly good, con- 
noting a lively interest in new models. Relatively open 
weather has aliowed a larger number of automobiles than 
usual to remain in use this Winter, resulting in a somewhat 
larger sales volume of accessories and kindred lines. 

In the manufacturing section, cross currents still are in 
evidence, and some lines are relatively quiet. Manufacturers 
of paints, varnishes, metal goods and advertising novelties 
have a reasonably good business, with a fair amount of 
orders coming in hand. Improvement with tanners and 
manufacturers of leather is not very marked, but there is 
a better tone in these lines. 

Construction work and building operations now are season- 
ably quiet, though in volume they compare favorably with 
the record of a year ago. Dealers in lumber and building 
materials have a good demand now, with ample supplies for 
trade requirements and no material price changes noticeable. 
The general volume of business, as registered by bank clear- 
ings is well maintained, and is slightly above that for the 
same period a year ago. 


PHILADELPHIA.—There was considerable unevenness 
to reports regarding trade conditions this week, but with 
the majority of lines the outlook is said to be favorable. In 
the shoe manufacturing trade, sales are up 10 per cent., 
stocks are low, and there has been a slight recession in 
prices. Quotations on wool also are easier, and the market 
was somewhat quiet during the week. The leading whole- 
sale grocers and dealers have just closed one of the most 
successful years in their history. This has been due largely 
to the marketing of a large surplus of canned fruits and 
vegetables, also to the comparatively small packs of 1928. 
The fact that the 1929 crop is predicted to be the lightest 
in years also is stimulating activity, with the. result that 
indications are favorable for the continuation of the strong 
current demand well into the middle of the year. 

Sales of automobile accessories are running about even 
with the record for this time in 1928. Manufacturers and 
dealers in motor trucks state that business is fair to good. 
In the building line, considerable new work has been started 
recently, with indications favorable for increased activity 
as the season advances. There has been a gradual increase 
in the foundry melt during the past five or six months, the 
gain being roughly placed in the neighborhood of 20 per cent. 
Prices of pig iron during that period have advanced about 
$1.50 a ton, with the current market strong and scrap prices 
high. In spite of the price advance, consumers have not 
been disposed to overestimate their future requirements in 
placing their contracts, so that stocks in buyers’ yards are 
exceptionally low. The outlook for the ensuing year is 
bright, with a continuation of good business anticipated. 


PITTSBURGH.—The coldest weather of the season has 
benefited a few lines at retail, but, as a whole, trade has 
been quiet this week. There is no great activity in jobbing 
circles, although demand for heavyweight bedding, under- 
wear and kindred items has been very fair. Department 
store sales for 1928 are reported to have been over 5 per 
cent. below those for 1927, and the smaller stores averaged 
even lower. Sales of wearing apparel are being stimulated 
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by special sales, and jobbers are not transacting much busi- 
ness, as yet. Shoes are moving rather slowly, although 
rubber footwear trade is fairly active, due to inclement 
weather. Jewelers are not doing much business at present, 
at either wholesale or retail. Hardware demand is fair, 
with paints and wallpaper slow. Demand for building ma- 
terials is quiet, as a whole, although improvement is ex- 
pected before long, as several large projects are to be started 
as soon as the weather permits. A slight improvement is 
noted in the grocery business, but it still is below normal. 

With steel mill operations averaging between 80 and 85 
per cent., industrial operations are at a higher rate than 
they were a year ago, and prospects for the near future are 
looked upon as favorable. There is a fairly good demand 
for electrical equipment, and radio equipment continties quite 
active. Both plate and window glass are seasonably quiet, 
although a slight improvement in demand is noted. There 
has been a good demand for both heating and sanitary equip- 
ment, with prospects apparently favorable for a good Spring 
business. Crude oil production continues to break previous 
records, nevertheless high-grade Pennsylvania crude oil, 
which is used principally for making lubricating oils, is in 
strong demand, and prices are higher than they have been 
for several years. 

While demand for bitumincus coal is slightly better, the 
supply seems to be ample for all requirements, and prices 
continue low. Cold weather has helped the sale of domestic 
sizes, but industrial demand is not strong. Western Penn- 
sylvania grades of run-of-mine coal are quoted, per net ton 
at mine, as follows: Steam coal, $1.35 to $1.75; coking coal, 
$1.50 to $1.75; gas coal, $1.65 to $1.90; steam slack, $1.70 to 
$1.80; gas slack, 90c. to $1.10; and domestic sizes, $2.50 to 
$2.75. 


BUFFALO.—Business for 1928, as compared with that 
of 1927, indicates that it has fully held its own and, in some 
cases, an increase is noted and merchants generally forecast 
an expansion in business during the ensuing year. Whole- 
sale and retail lines now report satisfactory sales. The 
wholesale clothing houses are receiving large Spring orders, 
generally well ahead of those of last year. The retail cloth- 
ing and department stores are experiencing the usual after- 
holiday lull, but clearance sales are good. 

The cold weather of the last few days, although late in 
coming, has acted as an incentive to the buying of heavy 
Winter apparel, and sales along this line have been active. 
There are not the usual cleaning-up sales, common at this 
season of the year, due, no doubt, to the fact that the mer- 
chant has his stock pretty well in hand. At the automobile 
show, now in session here, there are a great variety of cars 
displayed, and large crowds are attending. Already nu- 
merous orders have been placed, and dealers are expecting 
that the coming season will be the best one they have expe- 
rienced in their history. 


Southern States 


ST. LOUIS.—Returns from road salesmen are coming in 
very well, and orders received during the current week have 
been largely in excess of those of the previous week, and 
about the same as the number for the corresponding week 
last year. Visiting merchants, too, have been in the market 
in larger numbers. Cold weather throughout the trade 
territory has enabled retailers to dispose of a good quantity 
of heavy goods which, up to the first of the year, had not 
been moving very well. Preparation for January and 
February piece goods sales at retail are being made, and 
with the wholesale dry goods trade there is a great deal of 
activity in piece goods departments. There is a spirit of 
optimism prevailing among retailers that Spring business 
will be satisfactory. 

The iron and steel industry continues to be in a good 
condition and reports from the automobile industry seem 
to indicate that 1929 will be as notable a year as the one 
just passed, with a greater number of units in the low-priced 
field than was the case in last year’s production. The cold 


weather since January 1 has caused a decided improvement 
in the coal situation, especially at retail, and there has been 
a sharp upturn: in prices of mine-run and egg coal; but up 
to the present, retailers have kept up with the demand, as 
there was much coal on the sidings at mines when the present 
cold snap set in. 


REVIEW 5 


Expected demand for flour since the first of the year has 
not yet been realized. One reason is that the general run 
of buyers had purchased more flour than had been figured 
on, and another reason is because of the unexpected turn of 
the market, which has been upward. Shipping directions, 
however, are fairly good, and old contracts are being reduced 
at a satisfactory rate. 


BALTIMORE.—The general trade situation has under- 
gone during the past week no appreciable change. As cor- 
poration reports covering 1928 operations are released, thus 
permitting comparisons with the preceding year’s figures, 
the totals reveal gains in both gross and net earnings. 
Business apparently is making fair headway and forecasts 
for the first quarter of the year continue to be favorable. 
The advance recorded by the metal trade is especially no- 
table, and steel plants are operating approximately at 85 
per cent. of capacity, while rolling mills still are running 
on a full-time basis. The local automobile show opens on 
the 19th, and the exhibit is expected to stimulate car sales, 
prospective buyers having deferred their purchases until 
after the display of the latest models. Current sales of 
tires are heavier than they were a year ago. The oil indus- 
try gradually is emerging from its harassments, and the 
coal situation is improving slowly. 

After a period of quiescence, machinery and farm im- 
plements are showing some activity. Expansion of power 
companies and other public utility corporations is being 
accompanied by substantial equipment purchasing. Radio 
sales continue to increase, and this new industry is affecting 
adversely the musical instrument business. The footwear 
trade is not up to expectations, due partly to heavy im- 
ports of duty-free shoes. All basic building materials, par- 
ticularly lumber and cement, are moving fairly well and 
the outlook in the construction line is encouraging. The 
open Winter and mild temperatures are favorable factors 
in this field. Houses specializing in sporting goods report 
current business to be rather quiet, but chain-store systems 
continue their phenomenal expansion, while department 
stores are reported to be transacting a satisfactory volume. 
The wholesale hardware trade is fair, but this is an off- 
season in the paint and wallpaper lines, in which no marked 
activity is anticipated until early in the Spring. Electrical 
supply houses are transacting a good business, although 
margins of profit are small, owing to keen competition. 

Wholesale distributors of plumbing and heating supplies 
report current trade to be about normal for the season. 
Cork and seal companies have just closed a profitable year, 
and there has been some betterment in the paperbox indus- 
try. Tin can manufacturers fared better last year than in 
1927, but the industry is not yet in a very satisfactory 
condition. There is a good demand for stationery supplies 
and paper wholesalers say that current business is good. 
Household goods are moving well, and there is a good de- 
mand for carpets, rugs and other floor coverings. Maryland 
leaf tobacco receipts for the week total 158 hogsheads, 
against sales of 266 hogsheads. Most arrivals are old crop 
tobacco and former prices continue to hold firm. 


LOUISVILLE.—Opinions as to prospects for 1929 are 
not uniformly favorable, but the trend of anticipation ap- 
pears to be optimistic, and conditions in most lines are sat- 
isfactory. Manufacturers of automobile and truck axles 
have orders for shipment and delivery for the first quarter 
of 1929 which are 10 per cent. in excess of those for the 
same period last year. Production and distribution of hard- 
ware are on the increase, even going ahead of the high 
record of 1928. Although sales of plumbing supplies and 
sanitary ware are a little light now, dealers in these lines 
showed a gain of 10 to 15 per cent. in sales volume for 1928. 
Builders’ specialties and supplies. have been in unusually 
good demand during the past several months, with pros- 
pects encouraging. Production of cutlery is normal, with 
wholesalers showing an increase, particularly in the Cen- 
tral Southwest and the Middle West. Retail sales are about 
10 per cent. below normal in this trade. 

The harness and saddlery business is exceptionally good 
just now. Following the slump of the leather business 
during the greater part of 1928, there now are hopeful signs 
for a return to profitable operations during the current year. 
The petoleum outlook from a jobber’s point of view is quite 
satisfactory, but from a refiner’s and crude oil producer’s 
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standpoint, it is not so encouraging. The rubber goods mar- 
ket seems to have recovered from the dragginess which it 
experienced at the close of 1928. 

During the last ten days, there has been such a marked 
increase in the demand for drugs that sales now are indi- 
cative of wiping out the loss which was experienced in 1928. 
This gain is due entirely to the prevalence of influenza, 
which rapidly is becoming an epidemic in this territory. The 
paper and cordage trades are registering a gradual im- 
provement. The stationery engravers deem prospects fa- 
vorable for still bigger sales than in 1928. The printing 
trade continues to improve. 

ATLANTA.—This section of the country is experiencing 
the usual seasonal dulness in commercial activity. Retail 
merchants are cleaning out their stocks by a series of 
“special” sales, which are meeting with only a fair response. 
The jobbing trade is just entering into early Spring business, 
with fair activity announced in a few lines. On the whole, 
there is an inclination to defer large purchases. 

In Atlanta, building permits for 1928, totaling $27,580,541, 
were in excess of those of any previous year. December, 
with permits of more than $7,500,000, was the largest month 
of the year. All of these, as well as several other large jobs 
are for 1929 construction. t 

Of the permits issued, $6,546,789 were for dwellings. Office 
buildings were next in importance, with a total of $6,122,000, 
while the permits for public buildings were $4,715,500. Per- 
mits for apartment houses totaled $3,522,569, while those for 
business buildings reached a volume of $1,487,863. The re- 
mainder was composed of alterations, filling stations and 
sundry smail construction undertakings. 


CHATTANOOGA.—Just at this moment, general trade is 
experiencing the lull naturally following the holiday activity 
and also incident to stock-taking. Retail dealers report that 
the Christmas shopping was up to expectations in volume, 
demand being chiefly for medium-priced goods, necessitating 
the carrying over of some of the better merchandise. Stocks 
are low and jobbers are anticipating a good demand later 
on. The outlook for manufacturers is, on the whole, favor- 
able. Aluminum founders report a good December business, 
but expect a falling off in the first two months of 1929. 

Furniture factories say that they have practically sold 
out their stock and are receiving orders in unexpected 
amount. Stove founders have had a good year, and demand 
shows no sign of lessening. Hosiery mills have not been so 
generally prosperous, but early inquiries indicate a satisfac- 
tory Spring trade, especially in full-fashioned wear. 


NEW ORLEANS.—Business in both wholesale and retail 
lines has been quiet during the first half of January, thcugh 
wholesalers report the receipt of a fair volume of orders 
during the last week. Considerable activity in building 
operations is anticipated during the year, although little 
-work has gotten under way, as yet. Construction will be 
confined principally to business and public buildings. An 
improvement in the employment situation is expected, espe- 
cially in the building trades. There is a good demand for 
building materials. 

The sugar market, which has been dull for some time, is 
showing an advance, as there has been an increased demand 
for both raw and refined. The rice market has been rather 
quiet, though in face of the light demand quotations remain 
unchanged. There has been a good demand in coffee for 
both spot and futures, and the general tone of the market 
is strong. Cotton has been only moderately active, but, with 
the increased demand for export, the market has been some- 
what stimulated, causing a slight advance in prices. 


Western States 


CHICAGO.—Wholesale and retail trade continues excel- 
lent, with little decline noted in the good volume of buying 
at the larger department stores. Manufacturing activities, 
particularly in the motor accessory and radio fields, are 
much better than they were a year ago. Automobile sales 
are in the normally slow period which precedes the opening 
of the local motor show. 

The weak spots are largely in connection with the build- 
ing industry. The below-zero spell which persisted until 
midweek cut building permits to an abnormally low level, 
with a consequent reaction on the allied supply lines. Steel 
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roofing was reported much below expectations for the season. 
The last of the big packing houses to report made an annual 
statement for the last fiscal year which was much better 
than in 1927, and in line with the improvement shown by 
others in this field. Current business was reported satis- 
factory, although the sale of dressed beef was again ham- 
pered by high prices. 

Heavy receipts created a lower price trend in the live- 
stock markets. Steers sold off 25c. to 40c. in the first two 
days of trading and cows were off 10c. to 30c. Steers were 
firm. Hogs sold off to a top of $9.10 on Tuesday. The hide 
market continued weak with branded cows selling down to 
16c. early in the week and no firming tendency apparent. 
Other grades of packer hides sold off proportionately. Egg 
futures were strong and active on the local mercantile ex- 
change, due to low temperatures. Butter was firm. 

The wholesale coal situation was somewhat spotty. The 
demand from retailers for Pocahontas and New River smoke- 
less exceeded the local supply, and prices during the early 
part of the week were strong. Demand for Illinois, Indiana 
and western Kentucky coal was brisk, but somewhat below 
expectations. A keenly competitive situation was reported 
because of the lower Illinois prices made possible by the 
recent readjustment in wage scales. Retail trade was very 
good, with many dealers’ storage piles depleted by the 
domestic demand. 


CLEVELAND.—The opening of the new year is marked 
by a fairly normal state of trade. Surveys of the holiday 
season indicate a lively business done in most lines usually 
affected by that season. The usual post-holiday lull retarded 
activity to some extent, but many stores have featured 
special sales to close out the residue of Winter stocks. 
Wholesalers and manufacturers of seasonable merchandise 
report satisfactory inquiries for Spring goods, and the 
volume of advance orders is well up to the average. 

Manufacturing in the metal industries is in a stronger 
position than is usual this early in the year. The production 
of pig iron continues to be heavy. The automobile industry 
is brisk, and there is a steady movement of new cars into 
the market. Trucks are keeping a close pace, and the used- 
car market is nearer to being cleaned up at this time than 
for many months past. Exporters advise that foreign trade 
is looking upward. 


CINCINNATI.—Business is emerging slowly from the 
year-end recession, and a gradual normal expansion is an- 
ticipated during the first quarter. Special sales have enabled 
department stores and other prominent retailers to acce- 
lerate the movement of wearing apparel and seasonal mer- 
chandise. The smaller suburban merchants complain of 
backward conditions and a lack of interest. In the whole- 
sale and jobbing markets, buying continues cautiously, 
sales of staple articles for immediate needs predominating. 
Improvement has developed in the tobacco sections of Ken- 
tucky, but sluggishness is prevalent in adjacent coal-mining 
districts. 

Trade in the lumber industry is still marking time, 
though signs of betterment are apparent, and an upturn to 
business is expected within the next thirty days. A policy 
of curtailed production among the mills has had a tendency 
toward stabilization of the market, but, notwithstanding, the 
output has exceeded the demand. Though consumers’ stocks 
are low, restricted buying continues to be the rule. Manu- 
facturers of paper boxes and cartons for the general trade 
had a satisfactory holiday season. Sustained buying on the 
part of shoe manufacturers has contributed to a good volume 
of current sales. Quotations are low, and recently there has 
been a recession in the price of paper board. 


DETROIT.—Business conditions in Detroit exhibit about 
an even trend. Weather conditions have affected trade to 
some extent, slowing down demand in several lines, but dur- 
ing the past week or two colder and more seasonable weather 
has improved demand and the larger stores are doing a 
normally good business. Spring stocks are on display, but 
the season has not advanced sufficiently to gauge demand 
as yet, though a good trade is confidently expected. Factory 
operations have been resumed after inventory, and working 
forces are greater than they were a year ago. Wholesale 
and jobbing houses report customers’ demands conservative, 
and only a moderate trade is resulting, with prospects of 
picking up later. 
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TOLEDO.—Local business conditions have changed but 
little, except that the cold weather, with rather heavy snows, 
is assisting retail merchants in disposing of their Winter 
goods through clearance sales. These are meeting with good 
response. The cold weather also has greatly helped the 
coal business, which has been sluggish for some time. Em- 
ployment continues to increase, and is on a much easier 
basis than it was last year at this time. The automobile 
industry, metal and machine trades, and the building trades 
are doing well. The retail trade is more or less uneven. 


KANSAS CITY.—The local livestock trade was fairly 
active during the week, with prices steady. The fiour trade 
showed a. slight improvement over the situation of the week 
previous. Leading jobbers in hardware, groceries and dry 
goods report that business for this time of the year is normal. 
Clothing and furnishing goods houses are experiencing good 
business, because of the prolonged cold weather. The latter 
also has been favorable for the coal business, which has been 
unusually active of late. 


TWIN CITIES (St. Paul-Minneapolis).—During the first 
half of January, shipments in dry goods and notions were 
just about the same as they were in the same period of 
1928. Orders for Spring goods in hand are being shipped 
rapidly, and a volume equal to last year’s is indicated. As 
is usual at this period, reordering of Winter merchandise is 
light, as retail dealers have cleared their shelves of that 
class of goods. 

Practically the same condition prevails in hats, caps, men’s 
furnishings, clothing and footwear. After the holiday sea- 
son, salesmen returning to their territories are securing only 
small orders for immediate requirements, and but light ship- 
ments are being made on mail orders. The distribution of 
hardware is about equal to that of a year ago, and there 
continues to be a steady and satisfactory demand for drugs, 
chemicals and oils. 


Pacific States 


SAN FRANCISCO.—Winter weather has stimulated the 
sale of seasonal merchandisg, all lines of heavyweight wear- 
ing apparel noting the benefit. The improvement also is 
apparent in the sale of blankets, furs and men’s overcoats, 
a shortage being reported in the latter. Regular retail 
business has been slow, although many stores featuring 
annual sales have been crowded with eager buyers. Jobbers 
and manufacturers of merchandise for Spring are taking 
a good many orders. 

Consolidations and mergers continue to be a feature 
among manufacturing corporations, as a result of which 
broader markets for their products will be sought. Impor- 
tant consolidations of chain groceries have taken place. In 
the east bay, the establishment of full port facilities at 
Oakland, including customs’ service, add greatly to its im- 
portance as a shipping center, permitting the free flow of 
both imports and exports independent of San Francisco. A 
new fruit-canning, storage and shipping plant is to be 
erected there soon. 


PORTLAND.—Wholesale business is making a good start 
in the new year, and, while there are no indications of great 
activity in the near future, it is believed that the gains 
scored in the second half of the last year will be fully main- 
tained. Retail trade is fairly good and has suffered no inter- 
ruption from inclement weather. Deposits of Portland banks 
at the close of the year were $164,715,319, an increase of 
$123,945 over those at the close of the previous year. Loans 
and discounts amounted to $71,463,600, compared with $75,- 
483,660 a year ago. 

Current lumber statistics show the effect of the regular 
Midwinter shutdowns, 197 leading fir mills reporting a pro- 
duction of 74,413,944 feet during the week, a decline of about 
100,000,000 feet, compared with the production of previous 
weeks. Following the usual overhauling and repair period, 
it is the purpose of most of the mills to hold their operations 
down to at least a five-day week until the Spring lumber 
demand opens up in March. This program, it is believed, 
will insure a continuance of firm prices during at least the 
first half of this year. With manufacturing slowed down, 


(Continued on page 15) 
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RECORD OF BUILDING PERMITS 


The detailed record of the value of permits for new build- 


ing, issued during December, 


December: 1928 1927 
Boston 
Bridgeport. 
Hartford 
Lawrence. 
Lowell A 
Ms a heste r, 


$2,843,200 .300 
),400 
500 
,200 
,300 





H 69, 000 117,200 

_ B edford . 87.700 73,500 

N. Haven. 1 (220; 700 574,700 
Springfield, 

Mass, .. 277,400 734,800 


651,900 


$6,840, 700 


1,110,000 


$11, 11,1: 52,900 


Providence. 


N. England 








December: 1928 1927 
Albany $594,000 $498,500 
Allentown. . 405,200 168,600 
Binghamton 103,600 101,900 
Buffalo .. 1,541,000 1,559,300 
Camden 51s 570,000 

re 
Jersey City 
Newark 
Vhil’de Aphig 1 
Pittsburgh. 

Reading 

Rochester . 

Schenectady 

Syracuse 

Trenton 

Troy 1¢ : 
Utica ..... ¥119.700 
W'Barre . 198,600 
Mid. Atlan. $14,747,800 

December: 1928 
Atlanta .. $7,463,800 $ 
saltimore. . 1,805,000 976,900 
Beaumont. , 918,400 189,400 
Birmingham 582,400 2,265,200 
Covington, 720,300 p eR ey 
Dallas .. 521,800 352,500 
4 = Worth. 498,600 3,891,800 
Jacksonville 355,000 507,500 


Ks insas City, 
Mo 


1,122,000 983,400 





Knoxv ille ‘ 292,600 368,200 
Little Rock yet get 142,800 
Memphis 45 4,000 
Mobile ... 

Montgomery 103, 000 

Muskogee 80,200 





Nashville 
N. Orleans 


742,900 476. 200 


406,100 


Norfolk 51,800 
Oklahoma.. 2 2,066,500 
Richmond . 228 ,200 


St. Joseph. 
St. Louis.. 
Ss. Antonio 
Savannah 

Shreveport. 





to 


i, 663.600 
741, 000 





iy a; 2 580,200 
Washing ston 4,f 1,769,300 
Wheeling 96,700 47,800 


Wilmington, 
Del, 213,300 165,300 
Wilming ton, 
N. 17,800 19,500 


South $30. 199,000 $19,118,000 


+Not included in total. 
tFigures not available, 


Record of Week’s 


follows: 
December: 


Akron 
Canton 
Chicago 
Cincinnati... 
Cleveland . 
Davenport. 
Des Moines. 
Detroit 
ag ; 
St. Louis 
eausotae: . 
F't. Wayne. 
Gr. Rapids. 
Indianapolis 
Milwaukee. 
Minneapolis 
tacine 
St. Paul... 
Saginaw 
Sioux ae 
So. Bend. 
Springfie 1d. 
Ill. 


Te rre Haute 
Toledo .. 
Youngstown 


Cent. West. 


December: 
Butte 
Denver 
Lincoln 
Omaha 
Pueblo ... 
Salt Lake. 
Topeka 
Wichita 








Western 


December: 
Los Angeles 
Oakland 
Portland 
Sacramento 
San Fran.. 
Seattle 
Spokane 
Tacoma 


Pacific 


December: 
N. England 
Mid. Atl’ tic 
Southern .. 
Cent. West. 
Western 
Pacific 
Total ....$ 
New York Cit 

December: 
Manhattan. 
Bronx .... 
Brooklyn... 
Queens 

tichmond. . 


Total 


December: 





Total U. 


Fai 


$14. 


S $167, 





22 600 ‘000 
2 453,100 
6. 100,200 
64,000 
216,800 
9,239,600 
121,600 
79,200 
202,600 
310,100 
354,800 
1,192,000 
6,032,000 
905,500 
179,100 
705,600 
114,900 
33,400 
153,800 


17 72,800 





5 34.700 


$54,667,800 





747,000 


$4,031,200 


1928 
$9,432,900 
1,136,100 
1, 028, 200 





506,500 


. $14,823,000 


1928 
$6,840,700 
14,747,800 
80,199.000 
D4, 667, 800 

{ ae 





$125,309,500 $ 


Af 





3. "080, 300 
9,674,600 





928 
534,000 $188, 


lures 





th 





.997,! 
42, 700 
96,300 

5,890,500 

890,700 
34,600 

131,500 

254,500 


9 
198 


- 


440,900 
593,900 
2,704,400 
625,600 
152,400 





785,400 
1,111,600 


(724,000 


1927 
$88,300 
346,900 
172,100 
196, 500 





; 88'500 
944,000 


$12,808,800 





4, 
19, 118, 000 
24,000 


12,5 
10. 716, ‘400 
630,600 


$68,880,200 


1927 


306,000 


THE insolvency record this week reveals improvement, al- 
though the number of failures in the United States re- 


maine at a high level. 


The present total of 583 is, however, 


2 below the 635 defaults of last week, and is 23 less than 


the 606 insolvencies a year ago. 


The decrease this week 


from last week’s figures is in the East and the West, while 
this also is true of the comparison with the returns for 


this period of 1928. 


Despite the smaller number of failures, 


on the other hand, defaults involving more than $5,000 of 
liabilities in each case were slightly higher this week than 
a year ago, the number being 347, against 344. 

Betterment appears in the Canadian insolvency record 


this week, 68 
pares with 80 








failures being reported. That number com- 
last week, and with 61 a year ago. 


Week Week Five Days Week 
Jan.17,1929 Jan. 10,1929 Jan. 3,1929 Jan.19,1928 
Over Over Over Over 
SECTION $5,000 Total $5,000 Total $5,000 Total $5,000 Total 
Hast .cccccccece 148 212 190 264 149 196 157 23 
South ..ccccces e 80 155 74 142 67 111 74 1 19 
West ccvccccace 75 127 103 158 24 56 80 146 
PaCihe .ccccces ° 49 89 35 71 68 110 33 80 
Wo. Bhzces caw eeele 347 583 402 635 308 473 344 606 
Canada ..scceese 38 68 36 80 17 39 32 61 
Rayon production continues very active, and cotton and knit 


goods mills are unable to secure all of the fine denier multi-filament 


yarns they would like to have for prompt use. 
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SUSTAINED OUTPUT OF STEEL 


Despite Conflicting Reports, Production is Ahead 
of Previous Totals, with Outlook Bright 


FTER closing a year of progress, the iron and steel in- 

dustries give definite evidence of further expansion. 
Specifications against first-quarter requirements are of 
sufficient volume, with few exceptions, to assure steady 
production schedules and a tonnage output in excess of that 
of the first three months of the preceding year, according to 
reports to DUN’s REviEW. The least activity is being shown 
by Southern producing centers, where working schedules 
are somewhat contracted, compared with'those for the same 
period of 1928. 


PITTSBURGH.—Operating schedules in finished steel are 
maintained at a good average, estimated at around 82 or 83 
per cent. of capacity, and in some lines practically full 
equipment is engaged. That is the case with Valley sheet 
mills, turning out automobile body materials. Notwithstand- 
ing heavy shipments, unfilled tonnages have been holding 
even. For some descriptions, such as rails, contracts run 
several months ahead, the aggregate orders increasing over 
those of last month. There is room for additional struc- 
tural awards, and contracts for railroad equipment, though 
increasing, are under full capacity. Pittsburgh steel fabri- 
cators have taken some good-sized orders for river barges. 
Light rails have picked up slightly in coal-mining require- 
ments, but general contracting at this season is curtailed. 
Inquiries for track supplies indicate a fairly good demand 
for the first quarter. 

Steel prices show no special change, though on a steadier 
basis than a year ago, and, on the average, about $2 higher. 
Semi-finished steel is quoted on a basis of $34, Pittsburgh, 
for sheet bars. Revision in wrought-iron pipe prices is the 
result of reduced costs through mechanical puddling, and 
iron bars also may be affected eventually. For steel bars, 
shapes and plates, $1.90, Pittsburgh, generally applies, with 
$1.95 and $2 quoted on less attractive inquiries. Tin plate 
is well supported at the revised figure of $5.35, Pittsburgh, 
for 100-pound cokes, 

Pig iron has been marking time, but merchant producers 
are inclined to firmness on quotations, in view of the sharp 
rise in steel scrap. Heavy melting steel, in some cases, has 
been named beyond $19, Pittsburgh; relatively, pig iron is 
low. By-product coke for domestic fuel is moving more 
actively, and crushed Connellsville coke has picked up 
slightly; but the fuel market, so far as prices are concerned, 
is not much better, supplies being ample to cover require- 
ments, 


BUFFALO.—The iron and steel industries in this section 
have had a steady and consistent production, and little 
change has been apparent throughout the year. As com- 
pared with the 1927 record, which showed an average pro- 
duction of about 60 per cent., the average production for 
1928 has been maintained at 75 to 80 per cent. There was 
some cessation of production at the close of the year to make 
way for a general cleaning up, and to get plants in condition 
for the new quarter. The automobile trade and the railroads 
have contributed largely in supplying orders for material. 
Structural steel also has helped to swell the aggregate. 

Steel rod and iron mills have been operating at capacity 
for the last six months. Horseshoe nails have been in even 
demand, with a tendency to an advance in prices. Pig iron 
is in fair demand, but it is governed largely by near require- 
ments; present prices are around $18.50. The general out- 
look for the iron and steel industries for the ensuing year 
is regarded as favorable, and the numerous orders booked 
indicate some substantial business to start off the new year. 


PHILADELPHIA.—There has been a gradual improve- 
ment in the local iron and steel business running over the 
last two or three months. Consumption also has been im- 
proving to the extent of perhaps 5 to 10 per cent., as com- 
pared with the record of six months ago. There was 
comparatively little shutting down for the holidays or for 
inventory purposes. From a warehouse standpoint, the 
fourth quarter, ending December 31, was about 4 per cent. 
better than it was for the same period of 1927, and for the 
year there was an increase of approximately 4 per cent, 

Prices have advanced 5 to 8 per cent. on pig iron and 
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about 15 to 20 per cent. on scrap, but at present there is no 
indication of a further increase. There is a general expec- 
tation that 1929 will be a year of large tonnage, with but 
little change in prices, as consumptive demand is fair and 
the mills have good quantities booked ahead. 


ST. LOUIS.—Distributors of iron and steel goods report 
a satisfactory movement of a broad assortment of com- 
modities. Specifications have been good, and new orders 
somewhat larger than the average at this season during the 
past several years. Manufacturers and jobbers of sheets 
have had a good demand, wire and wire goods are active, 
and the purchasing of pig iron is in increased volume, with 
many leading users covering their first fuJl quarter of 1929 
requirements. 

During the later months of 1928, demand from automotive 
and farm implement interests held steady, there was more 
buying of railroad equipment, and Winter construction pro- 
grams accounted for liberal quantities of ferrous building 
materials, the open Winter up to January 1 permitting 
almost uninterrupted outdoor operations. 

Prices have been steady, and are expected to remain so 
until Spring. when slight advances are anticipated, par- 
ticularly in steel bars. Demand for iron and steel products 
entering into building construction is expected to be good 
for the first quarter of 1929, 2s there are a number of large 
projects planned. It appears that labor is anticipating this 
condition, as union iron workers are seeking an advance of 
$2 per day in wages, effective May 1. 


BIRMINGHAM.—The depression prevailing in steel and 
iron circles for the past several months is continuing into 
the new year, production being somewhat less than it was 
for the same period of 1928. Sales continue below normal, 
and stocks are maintained at a comparatively low level. 
Bookings for the first quarter promise only fair activity 
until March, after which improved conditions in the industry 
are looked for. Some price increase is noted, pig iron being 
quoted at $16.50, as against $15.50 for the same period last 
year, and some further advance is considered probable. 

Considerable unemployment prevails among industrial 
workers, no general improvement being expected for several 
weeks. A feature of the past month was the acquisition of 
a large car-building plant by outside interests, this holding 
promise for renewed activity. The expectation of increased 
orders for structural steel throughout the district, together 
with increased demand for rails, is regarded as an indica- 
tion of improved conditions for the second quarter, although 
mills now are operating well below capacity. 


CHICAGO.—Local steel output during the week held at 
87 per cent. of capacity, with railroad buying still the out- 
standing feature of the new business. Between 60,000 and 
70,000 tons of steel rails were reported near the closing point 
at midweek, while a large Western system recently placed 
an order for 4,000 miscellaneous freight cars. New car 
inquiry involved slightly more than a thousand cars. The 
track fastening business is expected to increase with the 
letting of the impending rail contracts. Orders of this type 
during the last week involved about 5,000 tons of steel. 

Farm implement makers continue to place heavy orders 
for steel for immediate release and at present are leading 
the motor industry by a narrow margin. Recent tank steel 
awards involve 2,500 tons, while new inquiry includes a 
2,000-ton Western job. 

Bridge building is offsetting the slowing in structural steel 
for other construction purposes. Recent inquiries involve 
12,000 tons. Recent awards for buildings and bridges 
totaled 4,400 tons. The ruling prices in the local industry 
were: Pig iron, $20; rail steel bars, $1.95; soft steel bars, 
$2 to $2.10; and shapes and plates, $2 to $2.10. 


YOUNGSTOWN.—Steel manufacturing will show a good 
increase this week. It is reported that mill operations will 
be near the high record of October. Orders are being re- 
ceived, it is said, in good volume and prices are strong. Ac- 
cording to the schedule, the 29 independent tin-plate mills 
will run, and corporation mills will operate on about an 85 
per cent. basis. Strip mills are at capacity. Of the 20 weld- 
ing and seamless pipe mills, 14 will operate. Those operating 
represent about 80 per cent. capacity. The output of the 
skelp mills also will be high. Independent bar mills will 
run on about a 75 per cent. basis, showing an increase over 
Jast month’s of approximately 25 per cent. 
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Of the 51 open hearths, 48 are scheduled, the 3 being idle 
for necessary repairs. This loss will be made up practically 
by operating the open hearths extra shifts at some plants. 
Bessemer output is not over 70 per cent., this making an 
average of about 90 per cent. Corporation open hearths are 
practically at capacity, with Bessemer production lower. 
Leading fabricators are working about 75 per cent. capacity. 
Puddlers are working about 80 per cent. Boiler and tank 
concerns continue to work on a high schedule, and the larger 
foundries are on about a 50 per cent. basis. 


CLEVELAND.—The iron and steel trades have picked up 
materially during the past two months, following a rather 
depressed state of affairs in some branches during the early 
Fall months. The percentage of increase over the former 
year’s for the same period was moderate, but enough to in- 
dicate a healthier tone. Milis and furnaces in this district 
at the present time are operating at about 80 per cent. of 
normal capacity. The production of steel ingots averages 
about a 10 per cent. increase, and the sale of pig iron is 
breaking about even. Prices have shown a tendency to 
stiffen. 

The automotive industries continue to absorb a good per- 
centage of the general products, and the railroads are taking 
a normal quantity. Shipments of tin plate are said to have 
increased perceptibly, and pipe mills are running at ca- 
pacity, while sheet mills made a record during December. 
There is about the normal quantity of structural steel 
products being absorbed by the market. The general out- 
look for the next few months appears about normal. 


CINCINNATI.—Following a period of progress during 
the past year, the steel and iron industries are showing 
definite evidence of further expansion, the activity experi- 
enced during December extending into the present month. 
Specifications against first-quarter requirements are of 
sufficient volume to assure steady production schedules, and 
the immediate outlook gives promise of a tonnage output 
in excess of that of the first three months in the preceding 
year. Sustained buying on the part of automobile manufac- 
turers, active demand from farm implement houses and 
several good-sized rail contracts have contributed to a larger 
turnover. Local mills specializing in sheet roofing material 
and other steel building products have received a number 
of substantial orders and also report fairly heavy buying 
against expiring contracts. 

Foundry operating schedules are well maintained, con- 
sumers’ stocks are low, and considerable tonnage is antici- 
pated for early delivery. Pig iron prices are strengthening, 
but at present quotations, margins of profit are narrow. 
Movement of coke in recent months indicates that the de- 
mand from industrial sources is more diversified, and cur- 
rent shipments to foundries have increased. Requisitions 
have been heavy, and it is evident from the number of urgent 
demands that the foundry melt still is increasing. 


DETROIT.—There has been a good demand for these 
commodities here during the past year, due, in a large 
measure, to extensive building and construction work, and 
also to factory productions. In the latter field, operations 
have been temporarily slowed down for the inventory period, 
but production is proceeding and prospects are regarded as 
promising for the year. According to statistics of the city 
building department, new buildings and alterations and ad- 
ditions for 1928 totaled over $128,000,000, the consumption 
of iron and steel bulking large in this. For December, 1928, 
construction cost exceeded $9,000,000. Prices have been 
fairly steady, and supply is equal to the demand. 


DENVER.—The only steel mills in the Rocky Mountain 
States are located at Pueblo, Col. The output of these in 
1928, when compared with the reccrd of the previous year 
shows a slight decrease. There has been no particular 
change in prices during the year, and present quotations are 
firm. Wages were the same as those paid during 1927. and 
no material change is anticipated in the near future. Sales 
were slightly less than those of 1927. The outlook for the 
trade in this district is regarded as favorable, in com- 
parison with that of a year ago. 





Clearance sales in carpets and rugs have started earlier than usual 
in the retail stores, and are reported to be active in the larger 
centers. 
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SURVEY OF BUILDING INDUSTRY 


QWING to limitations of space, the following reports on 
the building industry were omitted from last week’s 
issue of DuUN’s REVIEW: 


TWIN CITIES (St. Paul-Minneapolis).— During the 
twelve months of 1928, there were issued in these cities 5,066 
building permits, with a total given valuation of $8,737,662, 
as against 5,026 permits, with a total given valuation of 
$10,128,584, for the year 1927. The shrinkage occurred dur- 
ing the first eight months, as gains were recorded in the four 
closing months of the year, when compared with the record 
for the comparative period of 1927. 

Conditions appear to be slowly improving, the new year 
opening with substantial projects in view and contracts for 
some already let. The scale of labor wages remained un- 
changed, and cost of building material continued firm, slight 
advances or decreases being considered of minor importance. 
At interior points the same condition prevailed, and while 
the outlook appears to be more encouraging than heretofore, 
new construction is not considered up to normal. 


DENVER.—During 1928, the building permits issued 
here amounted to 6,624, with an estimated cost of con- 
struction of $15,958,400. The cost of construction compares 
favorably with that of 1927, when a total of 7,459 permits 
were issued, and the estimated cost of construction amounted 
to $15,902,650. Permits issued in December, 1928, amounted 
to 231, with an estimated cost of construction of $941,700, 
as compared with 272 permits in December, 1927, and an 
estimated cost of $2,649,850. In December, 1927, a permit 
was issued for a large office building which explains the 
increase for that month of the record for December, 1928. 

The year 1928 showed an increase in construction of 
apartment houses, industrial buildings and schools, and a 
decline in brick houses and garages, filling stations and 
the number of buildings wrecked. 


SAN FRANCISCO.—Local building operations for 1928 
dropped to about $40,000,000 from $68,000,000 during 1927, 
but in the former year several unusually large office build- 
ings were erected. A $5,000,000 hotel was completed dur- 
ing 1928. Office building space now is about 90 per cent. 
occupied, and most of the newer buildings 98 per cent. oc- 
cupied. New wage scales in the building trades show only 
nominal changes. 

Sales for the year in San Francisco aggregated $123,864,- 
052, the outlook for 1929 has improved, as desirable lots 
for the better class of improvements are being sought. Cur- 
rent building operations include pier construction, indus- 
trial plant construction and improvements, community 
apartments, hotels, theaters and churches, with home build- 
ing active in suburban sections. Building loans are readily 
available at 6 per cent., and large loans are being placed by 
insurance companies at 5% per cent. 


LOS ANGELES.—Building permits for 8,941 dwellings 
and apartment houses at a valuation of $62,816,394 were 
issued during 1928. There were 33,875 permits at a valua- 
tion of $99,977,957 issued during the year, of which 60 per 
cent. were represented by the amount for dwelling and 
apartment houses. During 1927 the total value of permits 
issued was $123,027,139. Ten million dollars of the ap- 
parent 1928 decrease in permit valuation, as against the 
1927 figures, is accounted for by the fact that three per- 
mits for the construction of public hospitals were rushed 
through during the last three days of 1927. 

The largest construction outlay in 1928 was for 8,022 
dwellings, valued at $33,731,052, and next in line was $29,- 
350,843 for 826 apartment houses. The 540 mercantile 
building permits called for a total of $8,261,344, and 68 
office buildings at $2,575,700. Public and private garages 
totaled 8,645, costing ‘$3,109,065. Alterations to 6,730 
buildings cost $4,674,253. Thirty churches were erected at 
a cost of $2,058,544. Seventeen hotels for $1,105,000; 57 
school houses, 86 warehouses, 16 club buildings, 101 indus- 
trial buildings, 55 studio buildings and 17 wharves made 
up the balance. 

A brisk year in 1929 building activity is expected, and 
there already is over $25,000,000 estimated to be spent for 
a proposed county court house, 28 height-limit buildings and 
other structures, including 9 ten-story buildings. 
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HIGH MONEY RATES SUSTAINED 
Call Loans Touch 9 Per Cent.—Increases for 
Commercial Funds Reported 


DISTINCT firmness prevailed in the money market, mainly 

because of the midmonth settlements, which included the 
disbursement of large amounts of cash in the form of divi- 
dends and interest. By Thursday, the banks had withdrawn 
a total of close to $100,000,000 from the call loan market, 
partly for their own account in their endeavors to reduce 
their own indebtedness to the Federal Reserve Bank, and 
partly for the account of corporations which have had their 
funds loaned out on call. The demand loan rate started the 
week at 7 per cent., got as high as 9 per cent., and by Thurs- 
day was back at 8 per cent., though firm in tone at that level. 
Time money also was firm, though not quotably higher. A 
broader demand for commercial funds was a feature of the 
week’s money market, but rates on commercial paper did 
not change. The banks were seeking commercial paper, 
which is directly rediscountable at the Federal Reserve Bank, 
which accounted for the stability in rates in the face of the 
increased borrowings. 

Weakness in sterling was one of the features of the foreign 
exchange market. The sterling rate for cable transfers got 
below $4.85, at which level it is profitable to import gold 
from London to New York. If the present level should be 
continued, gold imports are poe bes certain to be made, 
but no such engagements have yet been reported. Canadian 
exchange remained under pressure at a discount that made 
gold shipments from Ottawa to New York profitable. 

Daily closing auotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
4.845% 4.8544 


Sterling, checks... 
Sterling, cables.... 
Paris, checks...... 
Paris, cables...... 
Serlin, checks.... 
Berlin, cables..... 
Antwerp, checks... 
Antwerp, cables.. 
Lire, checks...... 
Lire, cables....... 
Swiss, checks..... 
Swiss, cables...... 
Guilders, checks... 
Guilders, cables... 
Pesetas, checks... 
Pesetas, cables ‘ 
Denmark, checks.. 
Denmark, cables... 
Sweden, checks.... 
Sweden, cables.... 
Norway, checks... 
Norway, cables.... 
Greece, checks..... 
Greece, cables.... 
Portugal, checks 
Portugal, cables 








a+ hae 





Montreal, demand.. 99 7 99.75 
Argentina, demand. 42.12 42.12 
Brazil, demand.... 11.92 11.91% 
Chili, demand..... 2.0: 12.06 12.06 
Uruguay, demand.. 102.78 108.00 103.00 





Money Conditions Elsewhere 


Boston.—The call rate, which was down to 6 per cent. bas ad- 
vanced again to 8 per cent. Time money is 6 to 6% per cent. Com- 
mercial paper is 51%4 to 534 per cent. The reserve ratio of the Fed- 
eral Reserve Bank of Boston has fallen during the week from 66.8 
to 62.6 per cent. The reserves have decreased about $19,000,000. 
The circulation has decreased about $9,000,000, and the deposit 
liability is slightly less. Bills discounted are about $9,000,000 less, 
and bills bought in the open market about $14,000,000 more. 

St. Louis —The demand for money on the part of commercial and 
industrial borrowers continues good, but it is somewhat better with 
the former than with the latter. Current rates with St. Louis banks 
are: Commercial paper, 5% to collateral loans, 54% 
to 6 per cent. 


51 per cent. ; 


Chicago.—The local money market is steady, with an exceptionally 
brisk demand for commercial paper. tates for the latter range from 
while counter and customers’ collateral loans 

Brokerage loans on collateral are 7 per cent. 


514 to 5% per cent., 
are 51% to 6 per cent. 

Cleveland.—A fairly sharp demand characterized the situation in 
the local money market during the past week. Rates are steady at 
prevailing quotations. During the week, the local Reserve reported 
a slight decline in Federal Reserve note speculations, with little 
change in the items of holdings of discounted bills. Debits to in- 


dividual accounts were greater than those for the same week a year 
ago, but were somewhat under the total for the previous week of 
this year. 

Cincinnati —The money situation continues to be firm, with an 
active demand from commercial and industrial sources. 


The general 
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run of accommodations range from 6 to 6% per cent., with 6% to 
7 per cent. for brokers’ loans. 


Kansas City.—Bills discounted at the Federal Reserve Bank last 
week showed a decline of 15 per cent. over those of the week previous. 
Local banks show that loans are slightly less than they were @ 
year ago. Funds are plentiful. Rates show no particular change. 


Twin Cities (St. Paul-Minneapolis).—Deposits continue heavy and 
demand for money is steady, with bank rates ranging from 5% to 6 
per cent., commercial paper being offered at 5% to 5% per cent. 
The Federal Reserve Bank statement shows a decrease in total de- 
posits of $609,582, with an increase of total bills discounted of 
$2,675,227, and a decrease in total reserves of $1,431,416. 





Bank Clearings Notably Large 

BANE clearings this week at all leading cities in the 

United States are $13,830,296,000, a gain of 29.3 per 
cent. over those of the corresponding week of last year. The 
greater part of the increase continues at New York City, 
where clearings for the week of $9,734,000,000 are 41.9 per 
cent. larger than those of a year ago, while the total for 
leading centers outside of New York of $4,087,296,000 is 
6.7 per cent. in excess of last year’s. Many outside centers 
also report a large volume of business through the banks, 
and some further improvement is now indicated over re- 
sults in recent preceding weeks. Eighteen of the cities out- 
side of New York, of twenty-two reporting, show larger 
bank clearings this year, among them being Philadelphia, 
Baltimore, Pittsburgh, Buffalo, Chicago, Detroit, Cleveland, 
Minneapolis, Omaha, Atlanta, Richmond, New Orleans, 
Louisville, Dallas, Los Angeles, Portland and Seattle. 

Figures for this week and average daily bank clearings 
for the preceding two months are compared herewith: 













bf ag Week Per Week 

> 7, 1929 Jan. 19,1928 Cent. Jan. 20, 1927 
RNR a gree hae: e © $545 ’, 000, 000 $595,000,000 — 8&4 $545,000,000 
Philadelphia ..... 000,000 577,000,000 + 9.7 588,000,000 
Baltimore seated 897,000 99,996,000 + 2.9 99,327,000 
Pitteburgh .....< 389,000 176,970,000 + 8.9 179, 101, 000 
3uffalo ap 000 56,500,000 +14.8 54,486,000 
DS eee eT eee 32,000 739,844,000 + 8.6 371.006.000 






i are ,000 182,094,000 + 26.1 174,131,000 











Cleveland ....... ,000 $2.745,000 +14.9 124,008,000 

Cincinnati ...... .000 83,665,000 — 5.3 84,986,000 

St. Louis ....... .000 164500000 — 1.3 156,000,000 

Kansas City os 000 148,400,000 — 1.1 150,600,000 

ae 14. 388, 000 44,093,000 + 0.7 41,026,000 

Minneapolis erat 77,000 78,943,000 + 6.9 70,259,000 

Richmond ....... 000 é 21,000 +20.3 45 “640. 000 

Atlanta Sores 5,000 x 06, 000 +16.2 48,97 

Louisville ...... 9,000 +16.2 

New Orleans os + 5.2 

SER ga end d-ala's +15.6 

San Francisco + 28 

Los Angeles — +23.9 

Portland ....... 38. ‘069, 000° + 4.2 3: 3 

Seattle a 50,809,000 + 8.8 45,360,000 
Total ......... $4,087,296,000 $3,830,742,000 + 6.7 $3,672,083.000 

New York ...... 9,743,000,000 6,866,000,000 +41.9 6, 1 106:060:900 
Total All .... $13,830,296,000 $10,696,742,000 +29.3 $9,778,083,000 


Average daily: 





Jan. to date.. $2,555,076,000 $2,046,175,000 
December 2 1,854,880,000 
2 





November 1,828,648,000 





Foreign ‘Trade Volume Heavy.— The exports of mer- 
chandise from the United States in the calendar year 1928, Secretary 
of Commerce Whiting reported this week, were valued at $5,129,132,- 
000, exceeding any previous year’s total since 1920, the post-war 
period of price inflaiion, when export values reached $8,228,000,000. 
Imports of merchandise into the United States during 1928 were 
valued at $4,089,930,000, compared with $4,184,742,000 in 1927, a 
decrease of $94,812,809, due chiefly to lower prices of some com- 
modities. 

Foreign commerce returns of the United States are compared here- 
with for stated periods (000 omitted) : 


7 Exports _, > Imports—— > 
1927 28 








Month 1928 927 i 1927 
December ...ccccecssesecs $475,000 $407,641 $331,234 
November ......e0ee+sseee 544,863 460,940 344,269 
CREO © 66. 055 6 ere 00s eee ees 8 558,066 488,633 354,511 
September ..ccccceocsvavccs 421,737 4: 25 267 3 342,154 
BREE Gwe betnlvices. canes 381, 000 374,751 347 ‘000 868,875 
TEEN <n Wiarddie tn Csi s 0669 Wie aie 5 341,809 
June 3: 56,966 
|) Oe een ee Ie 393.140 
April 415,374 
BEAR. 2 vce ceicccescacoces 42 20 B17 7 408,973 
DOWPORTY ccccvccesscceees 371.448 372,438 é 35 
January Le iieake aes wimaie eas 410.778 419,402 337, "943 356, 844 





Net earnings of the United Fruit Company for the year ended 
December 31,°1928, totaled $24,072,016, representing an increase 
of $1,208,407 over 1927. After allowing for charges, depreciation 
and estimated taxes, the net income was $20,606,393, equal to $8.24 
a share on the 2,500,000 shares of no par value stock. This com- 
pares with a net income of $19,261,340, or $7.84 a share in 1927. 
Surplus at the close of 1928 stood at $10,999,842, as compared with 
$9,622,352 at the close of the previous year. 
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REPORTS ON COLLECTIONS 


Boston.—Collections in this district continue somewhat slow. 


Providence.—The reports received on collections during the week 
lack uniformity, ranging all the way from slow to satisfactory. 


Philadelphia.—There is considerable unevenness to local collection 
reports. In the automobile accessory trade, they are slow, some manu- 
facturers and dealers reporting accounts receivable running about 20 
per cent. larger than at this period in 1928. In the grocery trade, on 
the other hand, there has been a marked improvement in collections. 
In the shoe trade, they are about on a par with the showing of last 
January at this time. 


Pittsburgh.—Local collections improved slightly during the week, 
although they still do not average better than slow. 


Buffalo.—Collections were easier this week, being reported as good 
for the season, and good, as a whole. 


Baltimore.—Returns from agricultural regions still are backward, 
settlements in some instances being from thirty to sixty days slow. 
The local collection situation has not undergone any material change 
during the last week. 


Hartford.—Local collections are reported as slow. 


St. Louis.—Reports on collections are varied. The leading dry 
goods and shoe houses report them good, while the rank and file 
of the smaller jobbers still are complaining, but there is a better 
feeling as to the outlook for the future. 


Louisville-—In general, collections are about normal, with pay- 
ments particularly good in the rubber trade, and showing an improve- 
ment in the drug trade. 

Atlanta.—There has been no improvement in collections since the 
turn of the year, reports showing that they continue fair, in most 
instances. 


Dallas.—In practically all lines, collections continue to show an 


improvement, the present outlook being satisfactory. 

Oklahoma City.—In practically all lines, collections were better 
this week. 

Columbus, Ga.—With a better tone prevailing in most retail lines, 
collections improved somewhat during the week. 

Jacksonville—During the current week, collections continue slow, 
as a whole. 

Little Rock.—While some slowness still is reported, there has been 
a gradual improvement in collections. 

New Orleans.—During the last week or two, there has been a 
moderate improvement in collections, which had been quite slow 
several months, 

Chicago.—Although they are said to reveal considerable uneven- 
ness, collections are normal for this time of the year. 

Cincinnati.—In certain directions, collections have improved since 
the first of the year, but they continue sluggish in many lines. 

Cleveland.—Local collections are only fairly active, with more or 
less slowness continuing in some of the principal lines of trade. 

Toledo.—Reports received during the week show that collections 
continue fairly good, as a whole. 

Detroit.—Although collections still are slow in many lines, some 
improvement is observed, on whole. 

Kansas City.—Reports received during the current week show that 
collections are fairly good. 

Twin Cities (St. Paul-Minneapolis).—On the whole, collections are 
satisfactory. 

Omaha,—General collections are slow, being less satisfactory than 
they were last year at this time. 

Denver.—The majority of reports received during the week show 
that collections still are classed as fair. 

San Francisco.—Local collections have been somewhat uneven this 
week, January maturities being quite large. 

Los Angeles—During the last week, collections showed an improve- 
ment and are referred to as good. 

Seattle-—Local retail merchants report that collections are slow to 
fair, while wholesalers find them not better than fair. With instal- 
ment houses, they range from fair to good. 

Quebce.—Throughout this district, collections are reported as slow. 


Toronto.—In general, payments are reported as good. 


The Nash Motors Company for the three months ended November 
80 reports net income of $8,780,381 after expenses, depreciation and 
federal taxes, equal to $3.21 a share on 2,730,000 no par shares of 
capital stock. This compares with $6,880,486, or $2.52 a share, in 
the corresponding quarter of 1927. For the year ended November 
20, the company reports net income of $20,820,085 after expenses, 
depreciation and federal taxes, equivalent to $7.62 a share on 2,- 
730,000 no par shares of capital stock. This compares with $22,- 
670,744, or $8.30 a share, in the preceding year. 
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HIDE PRICE DECLINES EXTENDED 


General Weakness Continues in Both Domestic 
and Foreign Markets—Calfskins Off 


TGURTHER drastic declines occurred in domestic packer 

hides, carrying influence to the entire market. Succes- 
sive drops appeared between Saturday of last week and 
Monday of this week, for an aggregate recession of le. At 
the declines, trading has been of proportions, although at 
the latest break business was moderate, as only one packer 
sold, the others saying that the selling basis was too low 
for them. Demand is not keen, even for branded selections, 
seemingly more popular than other lines. Sales comprised 
heavy Texas and butt branded steers at 18%4c., Colorados 
and heavy native cows at 17%4c., light Texas at 17c. and 
branded cows at 16c. Native steers have not sold since a 
few moved at 21c., but packers offer these outright at 20c. 
and buyers are not bidding over 19c. Buyers talk low on 
native bulls, around 11c., against last trading, a while back, 
at 138c. 

Country hides are moving slightly better in Eastern 
markets, at natural drops. Pennsylvania 25 to 50-pound 
best Fall salting extremes sold at 16c., and this is considered 
a limit for current receipt 25 to 45-pound weights. Buffs 
are nominal at around 14c., and a few cars of Eastern all- 
weights, mostly stuck throats, sold at this level. 

In foreign hides, United States tanners operated actively 
at the River Plate for frigorifico steers, at further declines; 
the bulk of the sales of Argentine kill were at the equivalent 
ef around 22%c., c.&f. sight credit per pound. Common 
varieties of Latin-American dry hides are dull and weak. 

Calf and iip skins are generally weak. Chicago city’s 
sold down te 23c. Kips last brought 22%c. for packers, 
basis for Northern points, with overweights selling at 21c. 
and branded at 20c., while first salted city’s sold down to 
20ec. In New York, further declines occurred, and the 
market is weak at last trading rates. Middleweight calf, 
7 to 9 pounds, sold down to $2.50. Lights, 5 to 7’s, are not 
considered as being over $1.20, and last business in 9 to 12’s 
was at $3.40. Only one collector was reported as selling, 
with others carrying accumulations of this weight and rather 
anxious to trade. Last business in kips was at $3.65 for 
12 to 17-pound veals. 


Leather Trade Lacks Activity 


USINESS in sole leather has continued quiet, and the volume 

thus far in January falls short of that for a similar period last 
month. Tanners continue to quote the same prices on backs as have 
been posted for some months; a slight weakness is said to exist in 
finders’ bends, but not in other lines. 

Offal is not as firm as it was, and concessions of 1c. to 2c. have 
been made on various sales of bellies, shoulders and heads. The 
market, in a general way, is quiet. In some quarters, single shoulders 
are not quoted at over 42c., but some large sellers are very decided 
in their statement that they have sold union back shoulders, both 
steer and cow hide, at 45c., and at as much as 48c. for scoured oak. 

In general, business in upper leather is more than ordinarily quiet. 
Reports from the Western shoe style show seem to emphasize kid 
in pastel shades, linens, crepe de chine, snake and lizard in the fore- 
ground as leaders for women’s fancy shoes. In colors, biege, mostly 
the light shade, is in advance of other colors, with blue said to 
be second in favor. Patent leather continues slow, and only occa- 
sionally is a sale made, chiefly in iow-grade stock to stitechdown 
manufacturers. Calf and side upper are weak. 

The shoe industry is generally waiting on style shows and con- 
ventions, and orders of account are hardly to be expected before 
the latter part of this month. There is little that is new around 
such centers as Lynn and Haverhill. Demand is not as large as was 
anticipated, and in both women’s and men’s lines it is chiefly a matter 
of price throughout new England. Thus far, light shades of kid 
and calf have sold well. 





The Lambert Company’s holdings of the stock of Lambert Phar- 
macal Company were increased to 649,750 shares from 437,875 
shares by acquisitions made in the latter part of 1928. The listing 
of 90,656 additional shares of the Lambert Company on the New 
York Stock Exchange Wednesday revealed the fact. With the addi- 
tional shares and $158,648 in cash an exchange was made for 91,562 
shares of the Pharmacal Company. In addition to this acquisition 
the company also purchased 120,313 shares of the Pharmacal stock. 
Details of this purchase will be announced soon. 
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TEXTILE MARKETS HOLD STEADY 


Buyers Beginning to Make Provision for 
Additional Supplies—New Lines Shown 


RY goods buyers are arriving in the markets in larger 

numbers, and are chiefly engaged in providing further 
supplies for Spring trade. Lines of woolen goods for the 
Fall season will begin to open next week, and Fall business 
is being placed on blankets, flannels and some types of knit 
underwear. The markets are becoming a little more active 
on wash fabrics and dress materials for Spring; many new 
lines are being shown, supplementing the initial offerings 
for the season made last Fall. 

Although prices have been somewhat unstable on some 
finished goods where pressure to make sales gives buyers 
an advantage, many other lines are being held steady, 
awaiting a more active demand. Most of the cuts in prices 
are made to clear up styled goods that are being displaced 
by additional showings in new styles and colors. There 
has been some hesitation in resuming buying after the 
holiday quiet, due to a lack of information of a satisfactory 
character concerning the styles of fabrics that will be 
wanted or that will probably sell best at the counters. 

Several important style shows were held during the week, 
one being that of the Garment Retailers’ Association, where 
models from new fabrics were displayed, and another being 
the show of the International Designers of Clothing for 
Men. It is expected that more definite style information 
will appear in the next couple of weeks, and that it will 
stimulate more active buying. 

Production of cotton goods continues full, and the wool 
goods industry is quite as well employed as at any time in 
recent months. More business is being offered on silk goods, 
and the knitting industry is beginning to receive orders that 
will insure steadier operations on heavyweight lines. 





- . ° ° 
Spring Wash Fabrics Selling 

ONVERTERS of fine textiles report a fair demand for printed 

piques, broadcloths, rayon crepes and rayon voiles. The move- 
ment in printed percales continues large, and new designs and color- 
ings are appearing each week in many converting houses. There has 
been more business in plaids and box loom weaves than for some 
time, and some of the gingham mills have booked more orders in 
the last few weeks than for a considerable period. Colored bordered 
sheets are selling steadily. Although business is irregular in dif- 
ferent lines of cotton and part-wool blankets, several houses report 
sales in satisfactory volume. Towels and some lines of draperies 
have sold better. 

The new Fall season in men’s wear will be opened on Monday, 
when the American Woolen Co. will show its lines of staples and 
London shrunk fabrics. Other openings will follow regularly until 
well into February, when women’s wear will be displayed. Pros- 
pects for a good Fall season continue bright, due to the small in- 
ventories and well-defined needs among clothing manufacturers. It 
is believed that prices will show very moderate advances over those 
of last season, to compensate for higher wool. 

The raw silk markets have been more active, and silk goods are 
being purchased more freely for Spring cutting. Printed goods are 
leading but there is a good demand for some of the taffetas, new tub 
silks and sport silks. Competition is strong in some of the lower 
lines of printed crepes, but the silk men are generally anticipating 
a good Spring movement. 

Knit goods opened for Fall showed less change in price than was 
expected, and some of the large Southern leaders making heavy- 
weight popular-priced goods have been booking fair orders. There 
has been a better demand for many of the knitted novelties in rayon, 
silk and cotton. Some of the larger hosiery mills are comfortably 
employed, and mills making fine rayon hosiery have orders in hand 
for some months ahead. 





~ 


Cotton Supply and Movement.—rrom the opening of 
the crop year on August 1 to January 11, according to statistics 
compiled by The Financial Chronicle, 11,523,281 bales of cotton came 
into sight, against 10,386,08S bales last year. Takings by Northern 
spinners for the crop year to January 11 were 686,787 bales, com- 
pared with 833,175 bales last year. Last week’s exports to Great 
Britain and the Continent were 223,786 bales, against 134,849 bales 
last year. From the opening of the crop season on August 1 to 
January 11, such exports were 5,062,132 bales, against 4,121,942 
bales during the corresponding period of last year. 
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COTTON CHANGES MAINLY SMALL 


; s . eee 
Trading Not Generally Active, and Price Fluc- 
tuations are Restricted—-Undertone Firm 


EASURED by net changes up to the close on Thursday, 
the position of the local cotton market was only slightly 
altered this week. A comparison of quotations on futures 
with the final prices last Saturday showed only a small up- 
turn, and the result was not decisive. There was, however, 
a firm undertone during most of the week, maintained by a 
good class of buying. Periods of real weakness were few, 
but in the late trading the market turned dull, moving in 
a spiritless way. Purchasing by mills again attracted 
notice, but the figures on domestic consumption of the staple 
in December, coming out early in the week, disclosed a 
reduction. That showing was not unexpected, and the de- 
crease from the total for December, 1927, was not impor- 
tant. It was offset, moreover, by a gain in exports, as ap- 
pears in the detailed report given below. Considered from 
a statistical standpoint, the situation in cotton is believed 
by some trade interests to be improving, while business in 
Lancashire is said to be on the mend. The most recent 
Worth Street advices have lacked special significance; here 
and there, some price easing in goods has cropped up, yet 
there has been no general decline. Where concessions have 
prevailed, they have been mainly on some styled fabrics, 
which sellers have been desirous of moving to make room 
for new styles coming in. On the whole, the week’s develop- 
ments, both in speculative markets and in markets for 
goods, were not particularly impressive. 
Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
FOMGRTF ccc cecvevvcvscssace 20.08 20.26 20.14 20.29 20.10 720.16 
PAMPCR 60.0105 60600 08 60.6.2:0:0.0 4:8 20.14 20.3 20.20 20.35 20.18 20.2: 
OS Meer ee err ra 20.17 20.37 20.22 20.37 20.20 20.25 
July wc cccccecccceccerscccece 19.78 20.01 19.84 19.99 19.82 19.86 
OORCIOR 6 6.6556 sc ss0 58st ahaa ees 19.58 19.73 19.47 19.62 19.55 19.5 


SPOT COTTON PRICES 
Fri. Sat. Mon. Tues. Wed. Thurs_ 

Jan. 11 Jan.12 Jan. 14 Jan. 15 Jan. 16 Jan. Li 

5 19.36 





New Orleans, cents..... 19.34 

New York, cents ....... 20.35 20.40 20.35 
Savannah, cents ....... 3 19.46 19.44 
Galveston, cents ....--. 19.65 19.60 
Memphis, cents cove 18.70 18.70 
Norfolk, cents sais 19.50 19.50 
Augusta, cents ........- 19.25 19.31 
Houston, cents ......... 19.40 19.40 
Little Rock, cents ..... 18.70 18.70 
St. Louis, cents ....... 18.50 18.50 
Dallas, cents .....-..+. 18.85 18.90 








Domestic Cotton Consumption Less.—rnhe Census Bur- 
eau announced this week that cotton consumed during December totaled 
534,352 bales of lint and 59,555 baies of linters, compared with 610, 
S84 bales of lint and 68,569 baies of linters in November and 538,786 
bales of lint and 53,753 bales of linters in December, last year. 

Consumption of foreign and domestic cotton by American mills, ex- 
elusive of linters, compares as follows during recent months and 


years, in bales: 





Month: 1928 1927 
December 534,352 538,786 
November 610,884 326,742 
October 618,788 613,520 
September 492,221 627,784 
August ...... 526,729 634,520 
ED. ab d0e edb aintes 438,743 560,250 
JUNO cc ccccccs 510,565 662,630 
May ..ccccccccccccccecscvece 577,710 633,024 
April ..... 525,158 619,140 
March ...cccccsecces 581,318 693,081 
February 573,810 589,413 565,118 550,775 
JANUATY «+ ecccecccvccrccces - 582,417 603,242 582,315 504,010 


Exports in October, excluding linters, compare as follows, in 
running bales: 






Month: 1928 1927 1926 1925 
December 1,058,013 1,531,297 984,061 
November .. 1,427,699 1.486,224 1,206,786 
October ........+- 1,240,702 1,369,820 1,421,482 
September 814,569 794,584 752,866 
August ..cccsccccccves 259,489 215,025 
DOF cccveciscseccoesee 341,849 202,408 
JUNE ccccccccesescccce 457,781 217,786 
MAT siccwesscccevees’ 591,345 330,947 
ee PRS Oy re res 485,219 472,555 
BMI: | civ duis bo we-cinne'e 614,428 740,078 
ere i 634,890 556,18 811,838 
JADURTY ccoccccccccces 728,935 749,967 1,067,075 








Certified stocks of raw silk in New York, as of January 16, reached 
the record total of 1,525 bales, with a market value of more than 
$1,000,000. This compared with 1,115 bales on January 2 and 
1,060 bales on December 1. 
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Satisfactory Year at Saskatoon 


SASKATOON.—A review of business conditions during 
1928 indicates that, notwithstanding certain unfavorable 
occurrences, an exceptionally good trading year was enjoyed. 
Prospects for 1929 are encouraging. For several years 
previous to 1928, business development in western Canada 
was gradual, but 1928 supplied the impetus for considerable 
building construction and railroad extension. Numerous 
new businesses were established and more eastern Canadian 
manufacturers and wholesalers opened branches in the West. 

This extension is not regarded as a boom condition, but 
promises to be continued for a considerable time. This ap- 
plies especially to northern Saskatchewan, with large un- 
developed farming areas and mineral properties of wide 
extent. In Saskatoon City, building permits for 1928 were 
in excess of $5,500,000, and an estimate of building permits 
for 1928, based on construction already planned, is more 
than $7,000,000. The construction of a hotel and a railroad 
station is promised, also a new post office, as well as several 
large commercial structures, 

The wholesale trade in groceries increased about 6 per 
cent. over the record of 1927, with collections only fair. 
Fruit and confectionery increased about 10 per cent., while 
meats showed a slight increase over the sales total of the 
previous year. Dry goods merchants had a good year until 
the late Fall, when the open weather had an unfavorable 
influence on the sale of Winter goods. In that connection, 
it is said that heavier stocks are being carried over than 
desirable. Payment of Fall shipments is now due, but with 
stocks unsold, collections in those lines are not only unsatis- 
factory, but are affecting other lines also. This condition 
also applies to heavy footwear. 

Hardware, lumber, building supplies and kindred lines 
recorded large increases in their sales volume during 1928, 
with prospects exceptionally good for the current year, due 
to the heavy building program planned. Collections in these 
lines have been satisfactory. Automobiles, oils, tires and 
other accessories are moving well. Retail lines reported a 
good year until the late Fall, when they also were affected 
adversely by the mild weather. 











Business 


Men 


+. Visiting 
)) DETROIT 


value the efficient 









service of 


The 


HOTEL 


FORT SHELBY 
LaFayette and First, Detroit 


Those who use business methods in selecting hotel 
accommodations find a particular sense of value in 
the Fort Shelby. The financial, shopping, wholesale, 
and theatrical districts are practically at the doors. 
22 floors; 900 reposeful, Servidor-equipped guest 
rooms. Many excellent rooms at $3, $4, or $5 a day; 
also larger, more richly furnished rooms and fireplace 
suites. 

Guests arriving by motor are relieved of the care of their 
ears at the hotel entrance. Tickets to theatres, concerts, 
operas, sporting events, ete., reserved in advance upon re- 
quest at the Fort Shelby. 

Maynard D. Smith, President J. E. Frawley, Manager 


Look for the large green sign on the roof. 








DUN’S REVIEW 











Planning the next 


generation’s 


telephone service 








S ienmmie-srone plant must be planned years in ad- 
vance of the demand for telephone service. Giant 
switchboards that will serve 10,000 or more lines take 
many months to build and place in use. Sites for new 
buildifigs must be purchased, central offices erected, 
underground cables laid, aerial lines built, telephone 
instruments manufactured, to provide for the 800,000 
additional telephones connected annually to the Bell 
System. 


Vital Facts for Investors About American 
Telephone and Telegraph Company Stock 


Back of this stock is a capital investment of more than 
three and a quarter billion dollars. In 1928, eighty- 
five million dollars was expended by the Bell System 
or central office equipment, one hundred and seventy 
million for aerial and underground lines, and another 
hundred million for subscribers’ telephone equipment 
and private branch exchanges. The Bell System is 
constantly expanding. Between 1912 and 1917 
3,083,000 telephones were added to it; between 1917 
and 1922 3,510,000 telephones; between 1922 and 
1927 4,315,000 telephones. And this growth is con- 
tinuing at the rate of more than 2,000 telephones a 
day. May we send you a copy of our booklet, ‘Some 
Financial Facts’’? 


BELL TELEPHONE 
SECURITIES CO. Jue. 


195 Broadway New York City 
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UNEVEN MOVEMENTS IN STOCKS 


Trend of Market Decidedly Irregular, with 
Rise in Steel Common the Feature 


DECIDEDLY irregular tone prevailed in the stock mar- 

ket this week, periods of rather general liquidation 
alternating with brisk rallies in selected portions of the list. 
On the whole, the averages were slightly higher for the 
week, but a feeling of uncertainty was apparent among the 
trading element throughout, and the scale of activity was 
somewhat smaller than the recent volume, the transactions 
averaging around 3,375,000 shares a day. 

Toward the middle of the week, the market was heartened 
by a strong showing by United States Steel, which resumed 
its old leadership. By Thursday, Steel had risen as high 
as 173, which was within a short distance of its highest level 
for all time, and represented a sharp gain for the week. 
This imparted strength to the general run of independent 
steel stocks, and also helped the entire market. The gen- 
eral list of stocks started the week under considerable pres- 
sure, some apprehension being caused by evidences of tight- 
ness in the collateral loan market. On Tuesday, a spirited 
rally got in motion, but toward the close of that day a heavy 
selling movement was under way that eliminated the earlier 
gains and brought about rather sharp net losses in some 
cases. On Wednesday, the upturn in Steel caused a firm 
tone throughout most of the market, and on Thursday the 
upward movement was continued, although a number of 
individal weak spots existed in various sections of the list. 
Reports from industrial centers indicated a high pace of 
production, with signs pointing to favorable returns for 
the first quarter of this year, and this caused considerable 
buying on the part of the public, as well as a renewal of 
pool operations in a number of stocks. It was apparent, 
however, that a considerable short interest was being built 
up, mainly because of the uncertainty surrounding the credit 
situation. Rubber stocks, as a group, made a favorable 
showing on the week, led by United States Rubber, in which 
the duPont interest formally took the executive direction. 
Coppers also were in demand, while the railroad group did 
little. The high-priced leaders, such as Radio, Montgomery 
Ward and other issues, moved somewhat irregularly. 

The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 

Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
Railroad ..... 107.69 113.46 113.61 113.00 113.19 113.36 113.81 
Industrial ...... 168.06 : 5 5 9 194.78 195.81 196.01 196.54 


Gas and Traction 132.72 153.45 153.65 155.25 156.00 





Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


Week Ending 7-—Stocks——-Shares—, ee | nd 

Jan. 18, 1929 This Week Last Year This Week Last Year 
Saturday .....-. 56 ebue Ser 1,723,700 1,135,200 $5,054,000 $7,689,000 
TN eer re creer err fe Ry 2,458,600 10,142,000 12,461,000 
i A ei 4,181,600 1,536,900 11,403,000 11,099,000 
Wednesday ale : 1,799,600 10,978,000 11,979,000 
Thursday 1,467,200 10,691,000 10,924,000 
NE tn o'r weeny bs 5 1,854,400 9,894,000 10,794,000 


. 5,671,400 











OO en re rey x 10,251,900 $58,162,000 $64,946,000 
{Corrected to Friday 1:15 P. M. 





Building Record at Seattle 


SEATTLE.—Building construction in this city during 
1928 totaled 9,540 permits, valued at $34,813,200, making 
a new high record for Seattle. The previous peak was at- 
tained in 1926, when construction for that year was valued 
at $34,207,700. In 1927 the total was $29,070,080. Con- 
servative estimates by the city building department place 
1929 construction equal to that of 1928; and there is the 
possibility that it will go much higher. For the first two 
days of January permits totaled $658,000. 

Building construction during December was quiet, evi- 
dencing less activity than is normally to be expected. With- 
holding of requests for permits to erect buildings until after 
the turn of the year was apparent in building circles. The 
level of material prices is about the same as it was for the 
last quarter of 1927. There is no prospect of an immediate 
change. There exists unemployment in the building crafts, 
but the situation is nothing unusual, as it is expected at 
this season. 
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UPWARD TENDENCY IN CEREALS 


Main Movement Toward Higher Prices, with 
Corn the Speculative Leader 


ESPITE a Tuesday setback, the Chicago grain markets 

forged steadily ahead during the week, with corn holding 
the speculative spotlight. May corn crossed $1 a bushel in 
the Tuesday trading, while July closed at 2c. to 24%c. above 
that figure. Persistent reports of a serious lack of rain in 
the Argentine were largely responsible for the upturn, 
coupled with light country offerings. 

Wheat lost a major fraction on Tuesday, due to easier 
Liverpool cables and reports of a slow export demand, but 
ctherwise maintained a strong tone throughout. Part of 
the steady advance was credited to a better export move- 
ment, particularly of Canadian wheat, and part to reports 
that a strong speculative pool had begun activities here in 
the major cereal. Growing weather in the Winter wheat 
belt was generally regarded as more favorable, due to re- 
ports of fairly heavy snows. 

Oats held within a narrow range in rather featureless 
trading. Rye swung with the trend of wheat, with news 
dealing directly with the grain of little importance in in- 
fluencing prices. 

The United States visible supply of grain, in bushels, was: 
Wheat, 134,348,000, off 3,743,000; corn, 20,182,000, up 1,329,- 
000; oats, 13,032,000, off 436,000; rye, 6,642,000, up 181,000; 
barley, 9,275,000, up 46,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 





Sat. Mon. Tues. Wed. Thurs. Fri. 
BO TO oioie-cs a. deie'e.a'ea0 1.19% 1.191 1.185 1.19% 1.20 1.21%, 
ST PPP eee 1.22% 22% 1.22 1.23% 1.23% 1.251 
oo ee nT eee ea 1.235% 1.24% 1.23% 1.24% 1.25% 4.37 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
PRONE. a8 3 ga ache e ore os 9456 95% 953% 96% 97% 99% 
| eee en ee 97% 98 3% 985% 995, 1.003% 1.021, 
DULY civsises DeMatteis eaves 99% 1.005% 1.00% 1.013 1.02 1.0414 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
BRATCD: Vlei cistskne acne 50 503g AD% 501M 5 53% 
CT ee cr eae ers ert 503 50 5¢ 50% 505% 51% 5316 
FOG “sine a wt Rao aiea we alee 48 54 49 48 3g 48% 48% 49%, 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon, Tues. Wed. Thurs. Fri. 
ye ee ee Pee 1.05% 1.05 1.043%, 1.05 1.057% 1.05 * 
Maas < Xe oh ce 1.075% 1.07% 1.06% 1.07% 1.08 1.087 
De i. ohne wetesaae ys 1.065, 1.06 1.053, 1.06% 1.06% 1.07% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 





-—————-Wheat—_, Flour, -——Corn. 
Western Atlantic Atlantic Western Atlantic 
Receipts Exports Exports Receipts Exports 
a | Serre 540,000 780,000 ses vccce 1,094,000 360,000 
Saturday ....... 589,000 449,000 51,000 1,455,000 27,000 
eS ace 1,021,000 400,000 9,000 1,537,000 194,000 
TUCRERY -cccescve 571,000 556,000 24,000 1,009,000 209,000 
Wednesday ...... 583,000 218,000 34,000 1,167,000 134,000 
TRUEOORS soso. hs 607,000 599,000 56,000 940,000 329,000 








4,000 7,220,000 1,553,000 


UND) é.cbwaawiae 3,911,000 3,002,000 
6,264,000 


17 
RMSE FORT. <<.0c00s 5,764,000 2,133,000 144,000 





Trade Conditions at Toronto 


TORONTO.—One of the most important and impressive 
motor show ever held in Canada drew to a close this week 
and was responsible for a decidedly optimistic atmosphere 
among dealers. A heavy snow-storm, the effects of which 
were pretty general through the Province, impeded high- 
way traffic and, to some extent, interfered with business, 
but the movement of merchandise was accelerated, as com- 
pared with conditions for the first two weeks of the year. 
Retail merchants in the dry goods trade still were dependent 
upon price reductions to attract customers, although job- 
bers were shipping fairly important parcels for immediate 
consumption. The influenza epidemic, which was raging, 
shows signs of diminishment and, as a consequence, medicine 
sales with the retail drug trade fell off considerably, but 
— for regular lines improved and compensated for the 
Oss. 
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GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 


a smaller number of orders also were booked during the 
week, total sales amounting to 118,632,442 feet. The decline 
was evenly distributed over the different branches of the 
trade. Rail orders were accepted for 46,643,278 feet, domes- 
tic cargo orders for 42,362,925 feet and export orders for 
22,861,275 feet. Shipments were 119,074,644 feet. The un- 
shipped balance is 634,615,023 feet, an increase of 3,616,900 
feet for the week. 

Flour orders from the Orient are keeping the export mills 
operating to capacity, and are taxing transpacific shipping 
facilities. China is the heaviest buyer, and is offering 
enough business to insure several months’ continuous grind- 
ing by the mills. For the first half of the cereal year, flour 
exports from the Columbia River totaled 1,307,765 barrels, 
as against 1,146,134 barrels shipped in the corresponding 
period last season. Export wheat business is lagging, as 
prices here are kept above a parity with foreign markets, 
owing to the higher bidding by mills. Wheat shipments for 
the season to date have been 15,992,711 bushels, compared 
with 31,855,001 bushels in the same period last season. 

Onion prices have advanced $1 a hundredweight since the 
first of the year on very active buying, due to the increase 
soon effective in the tariff on imported onions. Livestock 
is Wintering fairly well in Oregon. Cattle and sheep show 
some shrinkage, owing to poor range conditions and the 
tendency to feed light, because of the high price of hay. 


SEATTLE.—Sales of automobiles in the local field for 
the week ended January 4 totaled 446 cars, valued at $283,- 
581, compared with 133 cars, worth $137,673, which con- 
stituted the sales record of the district for the week ended 
January 6, 1928. The general level of business obtaining is 
fairly represented by the record of automobile sales. The 
volume of retail business is continuing at a rate established 
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in the last quarter of 1928. There is every indication that 
it will be continued throughout the first quarter of this year. 

Customary inventory-taking periods punctuate the activi- 
ties of Seattle and Northwest industry. Building construc- 
tion is slow; a characteristic of that line at this season. 
Prospects for the industry are bright. The electrical trade 
reports sales volume of small motors and materials as fairly 
good. The appliance trade at the holiday season was strong. 
Sales through industrial sources of heavy apparatus and 
motors are expected to be in good volume. 


Dominion of Canada 


MONTREAL.—The volume of retail business in general 
lines is gradually, if somewhat slowly, increasing, though 
clearance sales still attract the attention of the buying pub- 
lic. The late spell of low temperatures has stimulated a 
demand for seasonal lines of wearing apparel, and the out- 
look, on the whole, is considered reasonably satisfactory. 
In the industrial section, there is increased activity among 
the heavy metal consuming plants, and manufacturers in 
other lines are fairly well occupied. Hardware wholesalers 
look forward to a continuation of good business during the 
early part of the current year, and with the completion of 
inventories by out-of-town dealers, orders are coming in 
more freely. 

Demand for building materials has fallen off, as is usual 
at this period; there is still, however, considerable con- 
struction work in hand, and paints, oils and plumbing sup- 
plies are moving in fair volume. Conditions are reported 
promising for the lumber trade, as stocks were well cleared 
toward the end of the year. Early Winter conditions have 
been favorable to cutting, with an ample supply of labor, 
and while some sections report a scarcity of snow for haul- 
ing purposes, it is confidently expected that the season’s 
cut will be readily marketed and that better prices will rule. 




























THE NECESSITY OF Exports of news-print paper during De- 

cember were valued at $13,408,647, an in- 

CREDIT INSURANCE crease of $986,022 over the total for Novem- 

e } ber, and $2,329,760 over the record of 
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CRUIKSHANK COMPANY SINGLE | 
The American Credit-Indemnity Co. 400 7,520 | 
e American Credit-Indemnity Co. Sci tind #522 DOUBLE | 
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141 BROADWAY 


100 5th Avenue, New York City 
511 Locust St., St. Louis 


All Principal Cities 
J. F,. McFADDEN, President 
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N 1541- 


The Mercantile Agency was founded 





EXCHANGE PLACE, NEW YORK, I 
Where the first office of The Mercantile Agency was located 


More than three-quarters of a century has 
passed since the first credit report was written 
and placed in the hands of a subscriber of R. G. 
Dun & Co., for his information in determining 
the prudence of granting a customer credit. 
Since that day in August, 1841, millions of 
similar reports have been compiled and have 
daily guided the credit man in the adminis- 
tration of his office. 


The business of making available accurate 
and reliable credit information is today one of 
the most important functions conducted for the 
benefit and assistance vf the business man. 
Each business day sees thousands of dollars 
worth of merchandise shipped upon which no 
payment will ever be made, or upon which only 
a small fraction of the full amount will be 
collected. 


To neglect the simple precaution of having 
at your command the facilities of R. G. Dun 
& Co., is to court recurring cases of defaulted 
payments through lack of full information re- 
garding your customer’s financial responsibility. 
Even though some of your customers have been 
trading with you many years and their ante- 
cedents favorable it is wise to get a credit 
report at regular intervals, for time and con- 
ditions change many businesses. 


The cost of having at your command R. G. 
Dun & Co.’s Reference Book or Credit Reports 
is trifling compared with the service they render 
daily. Write our nearest branch office for full 


information or address your inquiry to 


n. G. DUN @ CO. 


The Mercantile Agency 


290 Broadway 


Dun Building 


New York City 


and in 257 other cities 
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